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THE DEPRESSION AMONG STATISMEN. 


Tue statesmen of Europe are said to be just now more 
depressed than either the populace or the journalists. 
They say—or, at least, some of the more experienced 


among them do—that while there is no explosive ques- 
tion at this moment under discussion, the general outlook 
is by no means satisfactory. Most of the nations are in 
a snarling mood, dissatisfied with their position, fiercely 
jealous of each other, and desirous to a quite new degree 
of obtaining national wealth by other means than labour. 
They are armed to the teech, they are impatient of the 
| small result visible from their sacrifices, and in one or 
| two cases they are ruled by men who would not be sorry 
| if the peace which leaves them without careers suddenly 

broke up. There is a readiness to take offence on every 
side, and with it a readiness on many sides to give 
offence, which bodes no good for the immediate future. 
The statesmen fear that bef.re long accident, perhaps 
even lightning, will explode one of the many magazines 
now full to the roof with powder, and if that happens 
they have little hope of preventing the remainder of the 
magazines from going off, and causing a general and wide- 
spread catastrophe. This opinion has, we believe, got 
out among men not quite so well informed, and is one of 
the main causes which are creating an indefinite kind of 
alarm. 

It does not need much experience to recognise that 
there is some ground for this kind of apprehension. The 
balance of power exists in Europe, but it is a little too 
well poised, so well, that a very slight accident, such for 
| instance as the unexpected defeat of Italy in Africa, or 
an access of bile in a military Sovereign, causes a per- 
ceptible and not quite harmless sway to one side or the 
other. It should be remembered, however, that the 
advice to take only short views remains good counsel for 
politicians, and that if we take only short views there 
are many reasons for believing that the immediate future 
| will not be greatly troubled. The extreme nervousness 
] 
| 
j 


of the Continental Courts lest peace should be broken is 


| one of them, and there are particular causes as regards 


next spring and summer which affect politics even more 
| directly. The Russian Government, to take that first 
as the farthest off, is accumulating force in the Far East, 
but she is accumulating it slowly, and cannot be ready 
for any decided action for another year or two, while the 
Russian Court is most anxious that the coronation of the 
Czar should come off in June in the midst of a profound 
peace. 
of consecration, the great of the whoie world have been 
bidden to it as guests, and it is in particular indispens- 
able that all princes and viceroys subordinate to the 
Russian Throne should quit their dominions to pay 


of months’ duration. The 
elaborate, requiring much time; the expenses will affect 
the Budget of the year, and there will even be a percep- 
| tible alteration in the disposition of the army. In 
Austria there is always a desire for peace, and it is 
| Sharpened just now by the increasing years of the 





This magnificent ceremonial is considered a kind | 


homage, an operation requiring in many cases journeys | 
preparations are most | 


Emperor, by the ill-health of his heir, and by a cause 


which weighs also heavily on Germany. Both the 
Austrian and German Courts have felt keenly the disaster 
which has happened to Italy in Abyssinia. It not only 
awakens fears for a brother monarch, who is by 
birth, it should be remembered, a member of the Austrian 
Imperial House, but it threatens, unless it can be 
repaired, the fabric of the Triple Alliance. The Repub- 
lican party in Italy, which grows strong when disaster 
occurs, is essentially lrench in policy, and would if it 
won even a partial success compel the Government to 
retreat from its present engagements, to reduce the army 
by one-half its strength, and to lighten decisively 
the pressure of taxation. The two Emperors there- 
fore are anxiously encouraging Italy, and will not 
willingly go to war until she has recovered herself 
from the severe shock she has received, a change 
which cannot occur until the late summer, when 
General Baldissera wili be ready to resume operations 
against the Abyssinian Negus. It is needless to add 
that the King of Italy, who is possessed with the idea 
that his military honour has been tarnished in 
Abyssinia, desires no European war until his troops are 
released from the Red Sea, while France is pacified by 
the idea that for the first time in twenty-five years 
events are going decidediy in her favour. Her rulers 
were greatly pleased by the German Emperor's blunder 
in affronting Great Britain, and are still more delighted 
by the fall of Crispi, who for some reason to us unknown 
excited in France a mixture of hate and fear, and by 
the secret hope that if Italy is finally defeated before 
Adowa her people, in a spasm of disgust, will 
reverse their policy, and seek relief from the military 
strain in a French alliance. Ali the continental Govern- 
ments, in fact, have reason, definite reason which can 
be stated, for waiting awhile, and we need not say that 
in this country there is no wish for war. We are 
increasing the Navy because we are exposed to attack 
all over the world, and need stronger squadrons every- 
where, but we are not increasing it at panic speed, as is 
shown by the fact that we could double the rate of 
building if we took full advantage of the resources of 
private yards. The Western world may, in fact, be said, 
as far as the immediate future is concerned, to be under 
pledges to create no formidable disturbance. 

We do not see how the facts we have quoted can be 
set aside by pessimists, except by adducing two con- 
siderations. One is, that all these facts, though 
undeniable, are of a kind to exercise only a temporary 
influence, an influence for a few months, or, say, for this 
year. That is perfectly true, but is it becoming in grave 
business men to make political calculations for more 
than a year? Can any man pretend to make a useful 
forecast extending over a longer period, a forecast which 
must assume to begin with the continuance of at least 
half a-dozen actual and official lives? Within the last 
three months there have been three incidents, each of 
which was totally unexpected, and each of which might 
have driven this country against its will into war. It is 
necessary to be prepared, of course, and prepara- 
tion is going on, but it is useless, with the world so 
uneasy and disarranged, to predict what may happen 
even a few months hence, by which time all alliances 
may have changed, together with many circum- 
stances now held to be dominating politics. The 
other consideration is, of course, accident, and no one 
who has watched public affairs ever doubts that accidents 
may occur. There is no more reason, however, for 
supposing that they must happen in 1896 than in any 
other year, and no ground for the belief that they must 
all be unfavourable to peace. We could conceive of a 
great many that would be most unfavourable to war. 
The truth is that recent events have excited imaginations 
usually a little dull, and that, as always happens in such 
cases, there is a mental ground-swell left, which throws 
even the big ships a little out of equilibrium. The great 
men see a little further than the majority, but for that 
very reason they are apt in disturbed times to take views 
which are unnecessarily gloomy. The greatest among 
us does not know any more than the meanest what will 
happen to-morrow. 
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THE IRISH PARTY IN PARLIAMENT. 

Ir is clear that the Irish Party in Parliament are going to 
adopt as far as they can a policy of obstruction. Whether 
their main object is to impede the working of the Parlia- 
mentary machine, and so enforce the argument that no 
good work can be done at Westminster till Ireland has 
a House of Commons of its own, or whether their plan 
of campaign is chiefly designed to attract the attention 
of the Irish people and to advertise their merits as a 
fighting force it is uot important to inquire. The 
fact remains that their policy is to raise as many diffi- 
culties and to talk as much as the rules of the 
House will admit. ‘The existence of these tactics 
naturally tends to prevent any great attention being paid 
to the sayings and doings of the Nationalists. When it 
is evident that people are talking for the sake of talking, 
it is difficult to treat what they say with any very 
great seriousness. Hence it is not surprising that the 
debate on the Belfast Bill, which occupied the 
earlier part of Tuescay’s sitting, has not attracted very 
much attention. The country feels that if the 
Nationalists really wanted their demands to be taken 
seriously, they would take up a different attitude than 
that which they are at present adopting. 

But though it is impossible that the debate on 
the Belfast Corporation Bill should not be discounted 
by the general line of procedure chosen by the Irish 
Members, it is, we think, worth while to say something 
as to the specific point raised by Mr Knox and Mr 
Healy, and supported by Mr Courtney and Sir John 
Lubbock. The Belfast Corporation have introduced 
into Parliament an Improvement Bill of the kind which 
the various municipalities of the United Kingdom are 
constantly asking to be made law. In an ordinary way 
such measures are passed or rejected on their merits, 
and the issues involved are of a purely local and private 
kind. In the present instance, however, the Nationalists 
have made the Belfast Bill an excuse for raising 
the question of minority voting at municipal elections. 
They pointed out on Tuesday that though Belfast has a 
large Catholic population, the members of the Town 
Council are all Protestants, and they ask that an 
attempt should be made to remedy this state of things 
by introducing into the Bill provisions for setting up 
a system of proportional representation at the local 
elections. Parliament, they urge, should insist upon 
the cumulative vote being straightway adopted at 
Belfast. Mr Gerald Balfour, though known to be 
anything but hostile to the notion of minority represen- 
tation, refused, however, and as we think rightly, to 
have anything to say to this proposal. He pointed out 
that the Bill was of a private nature, and that it would 
be most improper and inconvenient to introduce into it 
a far-reaching and also highly contentious proposal. In 
this we are entirely at one with him. Ifthe principle of pro- 
portional representation is sound, it is as sound for Dublin, 
Cork and Limerick as it is for Belfast, and ougit to be 
applied simultaneously to those places. It is all very well 
for the Nationalist leaders to say that they would have 
no objection to it being afterwards applied to the South 
of Ireland, but we all know what is the practical value of 
such expressions of opinion. If proportional represen- 
tation were to be forced on Belfast by a side-wind this 
Session, it might easily happen that eight or nine years 
would elapse before it was-possible to apply the principle 
to the Southern towns. As Mr Wolff, the Unionist 
Member for Hast Belfast pointed out, it would be grossly 
unfair to single Belfast out of the entire kingdom as the 
place where this experiment in representation should be 
made. That the Nationalists should not have realised 
that there was anything unfair in the special and separate 
application of the cumulative vote to the city which isthe 


object of their political detestation is avery remarkable and | 


significant fact. It shows the kind of treatment which 
Belfast might have received had the Home Rule Bill 
passed, and her interests been confided to a Nationalist 
Parliament on College Green. 

But though we hold that Mr Gerald Balfour acted 
wisely and rightly in absolutely refusing to force an 
exceptional system of municipal representation upon 


| Belfast, contrary to the wishes of her Members and her 


Town Council, and by the improper device of inserting 
an irrelevant and alien clause into an Improvement Bill, 
we are no more adverse than Mr Gerald Balfour appears 
to be to the consideration of the general question of 
minority representation for Irish local affairs. Though 
not enthusiastic in regard to any system of proportional 
voting, and doubtful whether tke results will rot disap- 
point its advocates, we are inclined to think that the experi- 
ment might be tried with advantage in Ireland—granted, 
always, that it is tried in the country asa whole, and not 
piecemeal. We are of opinion, therefore, that when the 
Government frame their scheme of Irish Local Govern- 
ment they will do wisely, both as regards the munici- 
palities and the County Councils, to insert provisions 
which shall aim at securing the representation of the 
minority by some system of proportional voting. We 
hold as strongly as the Irish Members that it is a grave 
evil that no Roman Catholics should sit on the Belfast 
Town Council. That body would be greatly strengthened 
for good by the presence of representatives of the 
minority. It would find that such an admixture would 
often greatly assist its action, and would render many 
things smooth and easy that are now difficult. In an 
equal degree the Dublin and Cork Corporations would be 
improved if the loyalist element were more largely 
represented than at present. Local administrative 
bodies ought to reflect as nearly as possible the 
populations over which they preside. In England 
and Scotland this result is generally achieved with 
suflicient accuracy. In Ireland, unhappily, the reverse 
is usually the case, and the result is the almost complete 
subjection of the local minority. Whether cumulative 
voting will in reality cure this evil remains to be seen. 
It does, however, offer a reasonable chance of improve- 
ment, and, therefore, we should be glad to see it applied 
to Ireland if and when, as we have said above, it can be 
applied simultaneously and systematically to the whole 
of Ireland, and not by a side-wind to one city, and 
under circumstances which would make its application 
seem like an insult and a penalty. We hold then that 
Mr Gerald Balfour acted rightly in refusing the demands 
of Mr Healy and his followers. The suggestion of Mr 
Morley that the Chief Secretary has been already 
captured by the party of Protestant ascendancy is as 
absurd as it is unfair. It would have been just as 
reasonable to throw that taunt in Mr Morley’s teeth 
because he enforced law and order, and refused by a 
side-wind to upset the established compromise as 
regards elementary education. 





THE PARLIAMENTARY TACTICS OF THE 
BI-METALLISTS. 
Our bi-metallists appear to be very strongly impressed 
with the conviction that discretion is the better part of 
valour. Last year, it will be remembered, they gave 
notice of a resolution to be moved in the House of 
Commons to the effect that ‘‘an international agree- 
ment for the restoration of free coinage and full legal 
tender to silver is desirable.”” But after having screwed 
up their courage to that point, their fortitude failed 
them, and at the last moment they substituted for the 
intended resolution a motion expressing regret at the 
constant fluctuations and the growing divergence in the 
relative value of gold and silver, and urging the desira- 
bility of convening another international conference to 
consider what, if any, measures should be taken to 
remedy theevils resulting therefrom. And not only did 
they thus shrink from challenging a direct vote 
on the question of international bi-metallism, they also 
agreed to the condition that if a conference was convened 
it should be on the express understanding that nothing 
in the nature of international bi-metallism should even 
be discussed. Any other remedies might be suggested 
arid considered, but this particular one was to be ruled 
out inadyance. Ignoring, however, this fiasco, arrange- 
ments were made for raising the question again in the 
| present session, and, as before, bold action wag at first 
‘determined upon. Mr Herbert Whiteley gave noticé of 
a resolution, in accordance with which the House was.to 
be asked to declare “ that the establishment of international 
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| substitute for it a form of words which, even if adopted, 
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bi-metallism would be beneficial to the best interests of might endanger the maintenance bf the single gold 
this country,” and the discussion of this resolution was | standard.” The House will, therefore, be called upon 
fixed for Tuesday next. But, as before, after having thrown to make a clear and explicit declaration as to our 
down the gauntlet, the bi-metallists appear to have been | currency policy—a declaration which will leave no 
stricken with faintness of heart, for once again they have | illusions in the minds of foreign nations as to the prin- 
amended their resolution so as to take out of it all | ciples upon which we take our stand, and the broad 
reference to international bi-metallism. In its altered | line of action we mean to pursue. For our part, we have 
form it now reads thus: ‘‘ That the House is of opinion | no doubt what the decision will be, nor can the 
that the instability of the relative value of gold and | bi-metallists themselves have much doubt, else, as we 
silver since the action of the Latin Union in 1873 has | have already said, they would not have whittled away 
proved injurious to the best interests of this country, | their original resolution. But in any case it is satis- 
and urges upon the Government the advisability of doing | factory that they are not to be permitted to fence with 
all in their power to secure by international agreement the question as they have done hitherto and intended to 
a stable monetary par of exchange between gold and | do again. 
silver.” In this emasculated form the _ resolution eens 
bears a close resemblance to that futile one with 
which they had perforce to be content last year, THE EXPLOITATION OF WESTERN AUSTRALIA. 
and which some of them, with perhaps uninten- | IT is much to be feared that the permanent interests of 
tional frankness, then characterised as ‘‘ innocent.” | the gold-mining industry of Westralia are being seriously 
And what makes this fresh display of want of courage | jeopardised by the utterly reckless and extravagant 
all the more remarkable is, that the bi-metallists| manner in which the colony is at present being 
claim to have greatly improved their position during the | exploited by the company-mongering fraternity. There 
past twelve months. Certainly there are more sympa- | is a practical consensus of opinion that the auriferous 
thisers with their creed amongst the present Ministry | deposits of the principal districts of the colony 
than there were amongst the last, and they assert that | are capable of yielding profitable resuits upon a 
their Parliamentary strength was greatly increased at the | reasonable basis of capitalisation if those who take 
General Election. Why, then, are they so anxious to|the business in hand possess capital, experience, 
evade a direct issue? Why, having asked the House to|and common honesty; but it is indisputable that 
pronounce definitely upon international bi-metallism do | great difficulties still exist in the prosecution of mining 
they not venture to proceed with their motion, but | operations, notably in the matters of water supply and 
railway communication with the coast. In time no 
would be void of any real practical importance? Of | doubt these difficulties will be mitigated or entirely over- 
course, they are entitled to act as they think best in their | come. At present, nowever, the value of the goldfields is to 
own interest, but this constant desire to shirk a trial | a certain extent problematical, and though there is suffi- 
of strength, which they begin by inviting, is certainly | cient evidence of permanence and vitality in some of them 
calculated to produce the impression that they are more | to justify investors of an adventurous turn of mind in run- 
boastful than confident. | ning a fair amount of risk in the hope of obtaining satis- 
Although, however, this method of tactics is not | factory profits from mining operationsin Westralia, itis not 
courageous, it does not lack a certain amount of dis- | too much to say that the load of nominal capital and the 
creetness. Evidently the bi-metallists are convinced | insufhcient provision for working expenditure with which 
that they cannot carry the House of Commons with | a large proportion of the companies lately appealing for 
them, as otherwise they would not be so eager to run | public subscriptions have been launched, inust inevitably 
away from the resolutions they table. They do believe, | result in failure. Westralia has, in fact, been seized upon 
however, that it helps on their cause to get Parliament | by a lot of promoters and intermediary profit-takers, 
to agree even to a nebulously-worded proposition as to | many of whom have such dubious antecedents that, if 
the injurious effects of fluctuations in the relative | they set to work in their individual capacity, their invita- 
value of gold and silver. That is capable of being | tions for capital would be scouted by all sane investors. By 
construed by them into an admission that there is | disguising themselvesas a syndicate, or a corporation with 
something so faulty in our present monetary system, | some high-sounding title, they frequently manage to veil 
that both the Government and the Legislature | their identity, and as their preliminary contracts are 
are open to consider the advisability of some radical | usually covered by the ‘‘ waiver” clause, or are with- 
change. No one can have read the literature they have | held from intending subscribers by some other device, 
poured forth during the past twelve months without | they manage to gather in considerable amounts of money 
having noticed how dexterously they have used in this | over and above the prices they have arranged to pay 
way the motion accepted last year by the House. They | to the original vendors, for the gullible members of the 
have altogether ignored the condition upon which alone | public, seeing that the issue is offered by one or two 
that motion was permitted to pass, the condition, | elaborately-designated syndicates or companies, jump 
namely, that international bi-metallism should be ruled | to the conclusion that the concern has a substantial back- 
out of court, and Parliament is represented as having at | ing. If the means existed of probing into matters more 
length been induced to endorse their contention as to the | deeply, it would frequently be found that the whole thing 
injury caused by the fall in silver and inferentially to | was a deception. 
favour the remedy they recommend. By such means Unhappily, these practices seem to be inseparable from 
they have sought not only to further their agitation at | the development of new mining industries. But amore 
home, but also tospreadan illusory idea abroad that we | curious phase in the Westralian flotations is the adoption 
are wavering in our adherence to the single gold | of the principle which worked such havoc during the Trust 
standard. And the passing of another resolution| mania; we refer to the multiplication of so-called 
similiar to that of last year would enable them to | exploration and finance companies, often formed and 
continue this policy with perhaps more effect. But in| managed by the same group of persons. We are far 
attempting to repeat their former manceuvre they did | from suggesting that undertakings of the kind may not 
not apparently take into consideration one important | exercise a very useful and honourable function in the 
factor. Taking a leaf out of their opponents’ book, the | opening out of such a country as Westralia, for with 
monometallists in the House have also organised them- ample resources, and the guidance of practical men on 
selves under the lead of the Gold Standard Defence | the spot, it is, of course, possible for such companies to 
Association, which since it was instituted has done most | acquire auriferous areas, and parcel them out at a 
excellent work in exposing the fallacies ofthe bi-metallists, | legitimate profit. Enterprises of the kind can, and do, 
and spreading sound views on currency questions. And | assist materially in the initial stages of a mining industry. 
the issue which the bi-metallists are so anxious to evade | But apart from the question of adding load upon load 
they are now to be compelled to face. When their | to the capital commitments of their’ mining offspring, 
motion comes on, it will be proposed to add to it the|and piling up fees and commissions for directors and 
following rider: ‘‘ Provided that the country shall not | officials, it is inconceivable why the chief object of 
be committed to any international engagements which ‘ many of these exploration companies shou!d be to create 
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competitors in what has, for some of them, proved a; ward such amendments of the Companies Acts as will 


highly profitable business. Such a policy has neither 
the attributes of business capacity or of common-sense. 
It would have to be regarded asa sort of knock-kneed 
philanthropy if it were not susceptible of a less whole- 
some interpretation. There are, as we have said, groups 
of these companies started and worked by a few indivi- 
duals, and having the same local representatives, and it | 
would be interesting to know how the division of the 
spoil is regulated, and how the rights of the shareholders in 
the competitive concerns are protected. peng 





shareholders are not very keen in looking after their 
interests while large dividends are paid to them, such as 
some of these exploration companies have distributed ; | 
but it is not easy to understand why the shareholders 
in one successful undertaking should allow their 
directors, solicitors, and auditors to build up fresh com- 
peting agencies almost ad infinitum. 

There is one other phase in this Westralian business 
which deserves to be recorded. Many of the promoters | 
who have lately come to the surface, after a pro- 
longed absence from their old haunts, are, or were | 
quite recently, as lacking in funds as in scruples. 
To enable them to catch the eye of the public with their 
wares, therefore, they have had to search among adver- 
tising agents of the less reputable type, for the one who 
would accept the smallest amount in cash for his services, 
and would run the largest risk of obtaining the balance 
of his account by the subsequent peddling out of shares 
in the venture advertised, the shares, it need scarcely be 
added, being practically taken at an enormous discount. 
The advertising agent, in his turn, hawks the thing about 
among the “ gutter” journals which he has at his com- | 
mand, the proprietors of which are also content to | 
accept payment almost entirely in shares, and amongst 
such other papers as will give him the largest amount of 
discount. In this kind of business the reputable adver- 
tising agents refuse to take part, so that given the name | 
of the advertising agents one could pretty well judge of | 
the character of the company that is being launched. | 
And so the piling up of the share capital goes on right 
merrily, neither the promoter, the agent, nor the owner | 








of the “gutter” paper caring one jot by what | 
means they are able to recoup themselves. There is | 
satisfaction all round, unless among the dupes, | 


who in these operations are a negligible quantity. They | 
apparently exist to be fleeced, and so long as they are 
content to be shorn, by rushing blindly into schemes 
which are either inherently rotten, or grossly over- 
capitalised, there will be no lack of shearers. The | 
position of the Westralian Government in the matter is | 
a serious one, however. They are incurring a large | 
expenditure upon the construction of railways and borings | 
for water, in the hope and belief that in doing so they | 
will assist in building up an industry of great importance | 
tothecolony. It would, therefore, be gravely detrimental | 
to the true interests of the colony if, in consequence of | 
the losses which the system of company flotation to which | 
we have been referring, investors were to suffer, as they will | 
unquestionably if a nearer approach to sound ethics does 
not prevail in the business, and were to come to regard 
Westralia as a country to be avoided. Nobody with) 
any sense expects the Government to attempt to pro- | 


tect people from their own folly; but it has the power | 
to check some of the more flagrant abuses by informing 
the public of the advantages and the disadvantages and 
the general prospects of given areas, of the original 
sums paid for specified claims and the probable require- 
mentsfor working capital. Whatever the Government can 
do, and it can do a good deal, should be done without delay 
if the unsavoury features in many recent flotations are not 
to continue until they imperil the whole industry. One 
thing is certain, and that is, that if investors generally 
knew how utterly vicious are the processes adopted by | 
company promoters of the disreputable type and their | 


} 


equally disreputable confederates in launching their | 
concerns, the subscriptions to them would shrink to even 
much narrower dimensions than has been the case in 
some of the late flotations. That is a consummation 
devoutly to be wished, and we can only hope, therefore, 
that the Government will lose no time in pushing for- 


| Board of Trade ; 
|commended have been so 


make fraudulent promoting a much more difficult 
operation than it is at present. 








THE COMPANIES BILL. 


THe Government has lost no time in fulfilling the 
promise made in the Queen’s Speech to deal with the 
amendment of the Companies Acts in the present 
Session, and as the Bill has been introduced into the 
House of Lords in the first instance, it is reasonably to 


| be hoped that in this way its ultimate enactment will be 


considerably expedited. The Bill follows closely upon 
the lines of the draft measure approved by the majority 
of the Departmental Committee appointed by the 
and as the amendments therein re- 
fully discussed in our 
columns, it is unnecessary for us to deal with them 
over again. There are, however, a few important varia- 


| tions introduced into the Government Bill which are, 


we think, distinctly in the right direction. For 
example, the draft Bill, while providing that the 
minimum amount of capital upon which allotment would 
be permissible should be stated, contained a clause which 
runs thus: ‘‘ the provisions of this section shall not be 
waived by any applicant, otherwise than by writing 
signed by him after notice given to him of the deficiency 
of the subscription and before allotment.” As we pointed 
out when the draft Bill was published, it was useless to 
fix an irreducible minimum if it could be so easily 
disregarded ; and we are glad to observe that as the 
Bill now stands any condition requiring or binding 
any applicant for shares to waive compliance 
with any requirement of the section would be void. 
Then, the conditions under which allotments are to take 
place are proposed to be altered by fixing the limit 
between the first issue of the prospectus and the allot- 
ment at twenty-eight instead of fourteen days, while 
the subscriptions are to be repaid within 
instead of twenty-one days, if the stipulated 
as to the allotment are not complied with. These are 
practically the only changes proposed in the clauses of 
the draft Bill relating to the allotment of capital. 

Nor is there any important alteration in the clauses 
defining the liabilities of directors and promoters. 


thirty-five 
conditions 


| Indeed, the only change is the insertion of the word 
|‘ knowingly ” in the provision that, if any director is 
| knowingly party to any undue or fraudulent preference 


of any of the creditors of the company, he shall be guilty 


| of a misfeasance within the meaning of Section 10 of 


the Winding-up Act. In the portion of the Bill 
dealing with the issue of prospectuses it is proposed 
that the occupations, as well as the names and 
addresses, of the directors shall be stated, and whether 
any share ‘‘is held or agreed to be taken by any of 
them otherwise than in his own right as_ beneficial 
owner.” In several instances, too, the duties and 
responsibilities of the directors are made to apply to 


|managers also; but there is really no undue stringency 


in any of the provisions. It would, of course, be a 
grave mistake to make the position of a director so 
onerous that men of position and influence would shirk 
it, as it would be unjust to inflict penalties and punish- 
ments for errors of judgment to which even the 
shrewdest business men are liable ; 


; but, on the other 
hand, it is surely not too much to ask of a 


director that he should only undertake duties 
which he is qualified to perform, and that, having 
'undertaken them, he should exercise in their dis- 


charge all the care and attention which he would 
use if his own individual interest were solely at 
stake. People who are not prepared to accept such a 


responsibility as that have no right to occupy the 
| position of a director at all; and to suggest, as some 


people have, that the provisions of the Bill in this 
respect are calculated to send the directorial business to 
men of straw is sheer nonsense. With regard to the 
registration of mortgages and charges, the period in 


| which registration is to take place is extended from 


seven to twenty-one days from the date of their creation, 
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|} and a clause is added 
| one mortgage or 
property, th 
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able either by the 


attached to the Court. 
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the companies 
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| in view the prevention of irregularities at the st 
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| tions of its provisions. The Bill goes about as far in the 
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the obligation ol adisck 
particulars necessary to form a rational judgment upon the 
merits of any undertaking asking forcapital. It would be 
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sity of thinking for 


| been neglected. 
| ture stecks yield about 24 to 23 per cent.,.and the big 
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providing that where more than 
charge is granted over the same 
the several mortgages and charges shall be 

of their regis- 


; 


according to the date 


lt tr ition, and not according to the date ofexecution. This 
\| addition adopts the existing Scotch practice in regard 
i! 4 mortgages, and provides a useful barri against the 
ul me Ol 1 ves 
Cher a 1at important variation in the clauses 
\| relating to publication of accounts. The draft Bill 
vided that the annual balance-sheet might either be 
t to the m« be) ;, or be de} osite d at the regist red 
( of the company for inspection by the m«e nbers 
during a period of seven days; but it is n proposed 
that the balance-sheet shall be sent to the registered 
] } 


ery member not less than seven days before 


{ meeting to which it is to be submitted, as well as to 
{ Registrar of Joint-Stock Companies, in the latter 
case within thirty days after the general meeting at 
which it has been laid before the company. In this way 


iblic in the 
isters of members are now, The 
ication isi ion to petitions | 
iake present- 
r-General, 
il receiver 


lance-sheets will be accessible to the p 


ich it is pi yposed to n 
\ttorney-General or Solicit 
Trade so direct, by an offici 
The Bill might be made more | 


_ if the Board of 


Bee 8 
effective in some respects ; but as it stands it is a praise- 
W rtby | 


. . . s | 
h of joint-stock enterprise until the 


reneral public find it extremely difficult to decide whether | 
ies inviting their subscriptions are worthy of | 
: utterly unworthy ; and while it has | 


Srowt 


4 a ™ > 7 ® " nies 
vitempt to purge out the evus which have sprung 


art, it also | 
7 


necessary correctives for deliberate viola- 


jirection of protecting investors as could reasonably be | 
sired, for it places upon those who seek their assistance | 


| 

} 

, . + " . ! 
losing fully and fairly all the essential | 


for the Government to take 


investing com- 


neither possible nor desirable 


| 
agg” 
munity, or to attempt any course of action which might 


s to imagine that they were under no neces- | 
themselves. 
tinction between grandmotherly legislation on the 
one hand and the free and easy disregard of right prin- 
ciples and common honesty which is now permissible 
under the Companies Acts, on the other. 
which is now before the House of Lords appears to go 
about as far in the direction of the happy medium as 
could be reasonably hoped for. 


lead investc 





ENGLISH AND FOREIGN RAILWAY DEBENTURE 
STOCKS 


| In these times, when the prices of all gilt-edged secu- 


rities are so high, when Consols, allowing for the auto- 
matic reduction to 2} per cent., return but 2% per cent., 
and when the debenture stocks of the leading British 
railways are giving barely 24 per cent., people who are 
anxious to inyest their money carefully, and yet at as 
high an interest as is possible, are scanning all the 
markets in the search of desirable stocks. What makes 
these railway debenture stocks so popular, in addition 
to the fact that the lines lie wholly within the 
United Kingdom, and are, therefore, less liable to be 
affected by outside complications, is the fact that they 
are eligible as trustee stocks, and are also perpetual, 
and that investors can, therefore, ignore the neces- 
sity of allowing for a sinking fund for their capital 
out of the interest they receive. These no doubt are 
great advantages, but we cannot help thinking that 
either they have been to some extent over-estimated 
or that some other well-known debenture stocks have 
While London water companies’ deben- 


breweries a little over 3, the return on the debenture 
stocks of the leading railways in the foreiga railway 
As a rule, the investor 





But there is a wide | 
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| rarely troubles himself further than to make sure that 





he is well secured with a wide margin of income over 
fixed charges, and we propose therefore to examine the 
security, judged from this standpoint, of a few of the 
leading English railways, a few of the English lines 
which rarely pay the full interest on all their fixed 
charges, and the leading railways in the foreign section, 
as we did some two years ago. In the following table 
the first column gives the amounts which are required to 
meet the interest charges, and the second the <urplus 
net revenue remaining after payment of the same. By 
taking the figures for two years we tend to minimise the 
fluctuations which are liable to occur from year to year, 
and consequently render the comparison more reliable. 


It will be easy, by comparing columns one and 
two, to gauge roughly, but fairly accurately, the 
security of the stocks in question. Column three 


gives a ready comparison of the prices of the respec- 
tive debenture stocks by showing the amounts they 


| yield per cent. at the prices at which they stood at the end 
| of last 


month. Group I. represents the leading rail- 
Group IT. three railways which pay a little more 


and Ill. the 


Ways ; 


than their debenture charges ; Group 


| leading railways of the Argentine, Gruguay and Brazil. 


The financial year in the latter cases docs not always 
coincide with the calendar year, but we have taken the 
figures for the last two complete years in L. 
lor the Rosario and the Central Argentine we have had 
to estimate the working expenses, so a slight correction 
may ultimately have to be made in their figures; but in 
taking such expenses at 50 and 55 per cent. respectively, 
or a littlelower percentage than those for the last two 
years, we hope we shall not be far wrong. 


these cases 


Amount Surplus | Debenture 


Required After | Stock 
Company. to Meet Payment Yield 
Interest of per 
Charges. Same Cent. 
[. 3 3 | & «a @. 
Great Northern, 1895 .. 562,065 | 1.283,436 | 210 0 
1894 561,362 | 1,229,517 | " 
Great Western, 1895 ..... 1,117,€35 | 3,067,143 210 9 
SED wash cccvoneen 1,114,407 | 3,076,821 | 
London and Nth.-Western, 1895; 1,317,606 | 4,241 919 | 9 9 
1894; 1,300,679 | 4,157,724 | 
London and Sth.-Western, 1895 °463.921 | 1:310,099 | 210 0 
1894, 442071 | 1,289,168 | M 
RE, BIIOD cei nciceicccheostecsdasa 903,473 | 3,300.958 |} 210 0 
1894 Hinststaieak ais 892,205 | 3.317.383 | 
I] 
Hull, Barnsley, 1895 ............| 107,908 | 25,173 | 214 0 
1894 ...... 107,448 6.742 | us 
London, Chatham, & Dover, 1895! 418,679 301.098 | 217 3 
1894; 419,179 251,654 | ~ 
Metropolitan District, 1895 ...... 143,838 91,875 | 218 6 
: ees: 148,747 89,739 | 
III. 
Buenos Ayres Gt. South , 1894-5, 157,48 601,058 Bind 1d 
; 1893-4; 151,195 512,653 | ae 
Buenos Ayres Western,$1894-5...|_ 239,437 319,332 | 310 9 
; 1893-4...) 308,921 04,111 nd 
Buenos Ayres and Rosario, 1895) 129,653 187,300 | 312 9 
1894) 129,653 189.751 me 
Central Argentine, 1895.........66. 125,737 235,759; 3 9 QO 
LBO4 5. stn odes | 177,737 131,650 | i 
Central Uruguay, 1894-5............ 77,638 124,030; 317 0 
cs cesnvess 77,851 103,539 | oe5 
San Paulo (Brazilian), 1891-5 ... 53,570 376.180 | 319 6 
1893-4 53,570 143,085 | 





An examination of the above figures shows that while 
the surplus of the Great Southern is proportionately 
greater than any of Group I. its yield is not far short 
of % per cent. greater, and while the surplus of the San 
Paulo is twice as great proportionately as the largest in 
the same group, viz., the Midland, the yield is 50 per 
cent. greater, or £3 19s 6d, as against £2 10s. When 
compared with Group II. the difference is even more 
marked, for in none of the three companies of that 
group does the surplus reach an amount equivalent to 
three-fourths of the interest charges, while in the first 
there is little more than an excess of one-fourth this 
year, and in 1894 the surplus was merely nominal. 

But the anomaly is still greater when Group III. is 
compared with the following, none of which can pay 





their fixed charges in full. In each case the debenture 
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stock selected to give the yield per cent. is the last one 
on which the interest is paid in full half-yearly, and the 
surplus represents the amount of balance after meeting 
such interest. In most cases that surplus has been used 
in paying a small amount of interest on the next fixed 
charge, but that part is not material from the point of 
view of these remarks. 


Yield 

Company. Debenture Surplus. per Cent. 

IV. Stock. £ £ sd 

Banbury & Cheltenham ...... 1879 5,000 3 3 4 
Brecon and Merthyr ......... A ... 20,400 3 2 6 
NI ree crcuc ddan cvas ad C .«. 18,000 3 3 0 
Cornwall Minerals ............ A 4,800 214 6 
Devon and Somerset .,........ A ... 1,900 217 3 
East London .........:-..0:. { Pa é } 13,500 219 0 
Wrexham, Mold, &e. ......... B 2,700 39 9 


We have not considered it necessary to treat these 
companies with quite the same elaboration with which 
we treated the larger companies. The figures, however, 
are instructive. The public apparently consider these 
stocks, where a single big accident would sweep away 
the whole surplus in many cases, and leave the stocks 
considered almost in the position of income bonds, as 
equal in value to, if not actually better than, the debenture 
stocks of the big breweries or the London water com- 
panies, and considerably better than those of the foreign 
railways mentioned above. 





THE COTION INDUSTRY. 
Tue Board of Trade returns for February respecting our 
shipments of cotton goods show an increase on the same 
month of last year. Subjoined is our usual table for the 
last three years :— 


Two Months ended 


February. February, 

Yards. Yards, 
eer erreee AOD vadacscccieccnaes 890,489,100 
ee ee 865,861,300 
I ssanssenavansen BED GAT ID vis sscstcssevesace 927,862,200 


During the month under review a decided improve- 
ment in the piece goods demand from India has set in. 
A fairly large business has been placed with manufac- 
turers, chiefly in the finer fabrics. These orders are, of 
course, to make, and the figures in the Board of Trade 
returns will not show themselves for some months hence. 
Makers of such goods as dhooties, cambrics, mulls, and 
the like are now better under contract than for some 
time back. Looms that have been idle for months 
are being regaited. This improved trade came aboui 
at the time the cotton duties were readjusted and 
settled, it is supposed, for twelve months. The ship: 
ments to China keep up, confirming our previous reports 
of orders being given out to producers. For Turkey the 
shipments are just now moving more freely, and probably 
the figures later on in the year will look better. Our 
exports to Egypt are keeping up with last year, but they 
are a long way below 184. Speaking broadly, Lanca- 
shire manufacturers are getting better sold; that is to 
say, their order lisis are not nearly so light as at the 
beginning of the year. Fewer looms are waiting of 
warps in Blackburn and adjacent villages. 

Our total shipments of cotton-yarn for February fall a 
little behind the same month of last year. Here are the 
figures for the last three years :— 


Two Months Ended 


February. February. 

Lbs. Lbs. 
BIE. snivscaensivarnsanous 19,247 200 _.......4. 39,465 500 
ee cmavainaenes 20,038 000 _......... 43,514,500 
UTE desenicsese crasanves 19005,400_......... 37,316,500 


Yarns made from American cotton in bundles have 
recently been freely dealt in for India in 40 counts ; 
that is to say, orders have been given out to spin such 
numbers. ‘This business transpired when it was known 
the Indian yarn duties were repealed. In other descrip- 
tions of bundle yarns no feature of interest has presented 
itself. Cops for home consumption have been dragging 
all along. This week there has, on the whole, been 
more doing, but generally spinners have done poorly. It 
is thought, however, that owing to numerous looms 


ee 





being restarted in East Lancashire, and old spindles 
stopping, the margin in cops will widen. 

The joint-stock cotton spinning companies in South 
Lancashire continue in a bad way. At the end of 
February we find the following particulars :— 


Com- | _— Value of Share \dverse | Reserve 
panies, | aii, Plant. Capital, Loans. |p vlanee. | Fund. 
—= iy eae 
Pi x £ a £ £ 
88 | 6,571,190 5,027,167 3,562,000 | 2,883,700 | 938,764 88,760 


During the last year or so it is estimated that close 
upon one million of spindles had ceased to work, owing 
to various causes. It is feared that more mills will be 
compelled to ‘‘ shut down.” 

It is noteworthy that since the beginning of the year 
bar silver hasrisen from 304d to 31,7;d. Indianexchanges 
have risen about }d on 1s 2d, or about 54 per cent. 

A special committee of the Liverpool Cotton Associa- 
tion, appointed to consider and report upon questions 
concerning the present American future delivery contract, 
has recommended that ‘‘ good middling” be adopted in 
place of ‘‘ middling,” the former style of cotton being 
now the average grade of the American crop. 

The Home Office Departmental Committee of Enquiry 
on steaming and cotton weaving sheds will consist of 
Sir Henry Roscoe and probably two medical authorities 
from the Local Government Department. The inquiry 
is confined to the present Act as being injurious to health 
or otherwise, so no operative or employers’ representative 
will be on the committee. 

During the last week or ten days raw American cotton 
has advanced in price, owing to speculative manipula- 
tion after a strong ‘“‘ bear” movement. Opinions con- 
tinue to vary as to the probable outcome of this season’s 
yield of American cotton. At the moment 6,750,000 
bales seems to be the favourite figure. 





BUSINESS NOTES. 

The Stock of Coin and Bullion in the Bank of Germany. 
—The return of the Bank of Germany issued at the 
close of 1895 showed that the stock of coin and bullion 
held was less by £8,057,000 than at the end of the 
preceding year. In the weekly returns, however, the 
amounts of gold and silver held by the Bank are not 
stated separately ; but for the past two years the annual 
report of the institution has distinguished between the 
two items, and from the report for the past year, which 
has been issued this week, it is seen that it is in the 
stock of gold that the shrinkage has taken place. In 
the subjoined table the Bank’s holding of gold at the 
close of the past two years is compared :— 

1895 

Marks. 
370,023,000 
200,920,000 


1894, 

Marks, 
422,437,000 
291,999 C00 

Tota] amount of gold 714,436, 000 

This shows a reduction in the stock of gold held by the 
Bank of 143,493,000 marks, or £7,174,650. In the stock 
of silver the movement was as follows :— 


Gold in bars and coins. 
Gold in German coins... 





1895. 1894. 

Marks. Marks. 
A ic cuuschedieos 204,233,000 214 294 000 
Ee ere 77,901,000 85,490,000 


Total amount of silver 282,134,000 . 299,784,0C0 
It will thus be seen that while silver constituted only 
about 29 per cent. of the entire stock of metal held by 
the Bank at the end of 1894, it amounted to over 33 per 
cent. at the close of 1895. 





The New Chinese Loan.—The sort of international 
rivalry which has existed for some time past as to which 
country shall have the privilege of lending money to 
China appears to have been settled in favour of an Anglo- 
German group of financiers, who are reported to have 
arranged a 5 per cent. loan for £16,000,000 at 94 per 
cent. Inconnection with this transaction it may be well 
to point out that when this new loan is placed, the 
security which China can offer by an assignment of the 
Customs revenue will be pretty well exhausted. In 
round figures, the free revenue derived from the 
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| them, as otherwise they would not be so 
| away from the resolutions they table. 
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bi-metallism would be beneficial to the best interests of 
this country,” and the discussion of this resolution was 
fixed for Tuesday next. But, as before, after having thrown 
down the gauntlet, the bi-metallists appear to have been 
stricken with faintness of heart, for once again they have 
amended their resolution so as to take out of it all 
reference to international bi-metallism. In its altered 
form it now reads thus: ‘That the House is of opinion 
that the instability of the relative value of gold and 


| silver since the action of the Latin Union in 1873 has 


proved injurious to the best interests of this country, 
and urges upon the Government the advisability of doing 


all in thei power to secure by international agreement 


“2 
a stable monetary par of exchange between gold and 
silver.” In this emasculated form the resolution 


bears a close resemblance to that futile one with 
which they had perforce to be content last year, 


iand which some of them, with perhaps uninten- 


tional frankness, then characterised as ‘innocent. 


| And what makes this fresh display of want of courage 


all the more remarkable is, that the bi-metallists 
claim to have greatly improved their position during the 
past twelve months. Certainly there are more sympa- 
thisers with their creed amongst the present Ministry 
than there were amongst the last, and they assert that 
their Parliamentary strength was greatly increased at the 
General Election. Why, then, are they so anxious to 
evade a direct issue? Why, having asked the House to 
pronounce definitely upon international bi-metallism do 
they not venture to proceed with their motion, but 
substitute for it a form of words which, even if adopted, 


|| would be void of any real practical importance? Of 
| course, they are entitled to act as they think best in their 
} own interest, but this constant desire to shirk a trial 


of strength, which they begin by inviting, is certainly 
calculated to produce the impression that they are more 
boastful than confident 

lthough, however, this method of tactics is not 
courageous, it does not lack a certain amount of dis- 
creetness. lvidently the bi-metallists are convinced 
that they cannot carry the House of Commons with 
eager to run 
They do believe, 
however, that it helps on their cause to get Parliament 
to agree even to a nebulously-worded proposition as to 
the injurious effects of fluctuations in the relative 
value of gold and silver That is capable of being 


construed by them into an admission that there is 


something so faulty in our present monetary system, 
that both the Government and _ the Legislature 
are open to consider the advisability of some radical 
| chang No one can have read the literature they have 
poured forth during the past twelve months without 
having 1 ticed how dexterously they have used in this 


way the motion aces pted last year by the House. They 
have altogether ignored the condition upon which alone 
that motion was permitted to pass, the condition, 
namely, that international bi-metallism should be ruled 
out ofcourt, and Parliament is represented as having at 
length been induced to endorse their contention as to the 
injury caused by the fall in silver and inferentially to 
favour the remedy they ommend. By such means 

y to further their agitation at 
tospreadan illusory idea abroad that we 
our adherence to the single gold 
passing of another resolution 
Similiar to that of last year would enable them to 
continue this policy with p rhaps more effect. But in 
attempting to repeat their former manceuvre they did 
not apparently take into consideration one important 
factor. Taking a leaf out of their opponents’ book, the 
monometallists in the House have also organised them- 
selves under the lead of the Gold Standard Defence 
Association, which since it was instituted has done most 
excellent work in exposing the fallacies of the bi-metallists, 


and spreading sound views on currency questions. And 


the issue which the bi-metallists are so anxious to evade 
they are now to be compelled to face. When their 
motion comes on, it will be proposed to add to it the 
following rider : ‘ Provided that the country shall not 
be committed to ar y international engagements which 





might endanger the maintenance of the single gold 
standard.’ The House will, therefore, be called upon 
to make a clear and explicit declaration as to our 
currency policy—a declaration which will leave no 
illusions in the minds of foreign nations as to the prin- 
ciples upon which we take our stand, and the broad 
line of action we mean to pursue. Tor our part, we have 
no doubt what the decision will be, nor can the 
bi-metallists themselyes have much doubt, else, as we 
have already said, they would not have whittled away 
their original resolution. But in any case it is satis 
factory that they are not to be permitted to fence with 
the question as they have done hitherto and intended to 
do again. 





THE EXPLOITATION OF WESTERN AUSIRALIA. 


Ir is much to be feared that the permanent interests of 
the gold-mining industry of Westralia are being seriously 
jeopardised by the utterly reckless and extravagant 
manner in which the colony is at present being 
exploited by the company-mongering fraternity. There 
is a practical consensus of opinion that the auriferous 
deposits of the principal districts of the colony 
are capable of yielding profitable resuits upon a 
reasonable basis of capitalisation if those who take 
the business in hand possess capital, experience, 
and common honesty; but it is indisputable that 
great difficulties still exist in the prosecution of mining 
operations, notably in the matters of water supply and 
railway communication with the coast. In time no 
doubt these difficulties will be mitigated or entirely over- 
come. At present, nowever, the value of the goldfields is to 
a certain extent problematical, and though there is sufli- 
cient evidence of permanence and vitality in some of them 
to justify investors of an adventurous turn of mind in run- 
ning a fair amount of risk in the hope of obtaining satis- 
factory profits from mining operationsin Westralia, it is not 
too much to Say that the load of nominal capital and the 
insuflicient provision for working expenditure with which 
a large proportion of the companies lately appealing for 
public subscriptions have been launched, must inevitably 
result in failure. Westralia has, in fact, been seized upon 
by a lot of promoters and intermediary profit-takers, 
many of whom have such dubious antecedents that, if 
they set to work in their individual capacity, their inyita- 
tions for « pital would be scouted by all sane investors. By 
disguising themselvesas a syndicate, or a corporation with 
some high-sounding title, they frequently manage to veil 
their identity, and as their preliminary contracts are 
usually covered by the “ waiver” claus *,» or are with- 
held from intending subserib: rs by some other device, 
they manage to gather in considerable amounts of money 
over and above the prices they have arranged to pay 
to the original vendors, for the gullible members of the 
public, seeing that the issue is offered by one or two 
elaborately-designated syndicates or companies, jump 
to the conclusion that the concern has a substantial back- 
ing. If the means existed of probing into matters more 
deeply, it would frequently be found that the whole thing 
was a deception. 

Unhappily , these practices seem to be inseparable from 
the development of new mining industries. But amore 
curious phase in the Westralian flotations is the adoption 
of the principle which worked such havoe during the Trust 
mania; we refer to the multiplication of so-called 
exploration and finance companies, often formed and 
managed by the same group of persons. We are far 

1g that undertakings of the kind may not 
exercise a very useful and honourable funetion in the 
opening out of such a country as Westralia, for with 
ample resources, and the guidance of practical men on 
the spot, it is, of course, possible for such companies to 
acquire auriferous areas, and parcel them out at 4 
legitimate profit. Enterprises of the kind can, and do, 
assist materially in the initial stages of a mining industry. 
But apart from the question of adding load upon load 
tothe capital commitments of their mining offspring, 
and piling up fees and commissions for directors and 
officials, it is ineonceivable w hy the chief object of 
many of these exploration companies shou'd be to create 
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competitors in what has, for some of them, proved a; ward such amendments of the Companies Acts as will 
highly profitable business. Such a policy has neither 


make fraudulent promoting a much more difficult 
the attributes of business capacity or of common-sense. | operation than it is at present. 
It would have to be regarded asa sort of knock-kneed 
| philanthropy if it were not susceptible of a less whole- 
| some interpretation. There are, as we have said, groups 
| of these sells started and worked by a few indivi. THE COMPANIES BILL. 
| duals, and having the same local representatives, and it|Tie Government has lost no time in fulfilling the 
| would be interesting to know how the division of the promise made in the Queen’s Speech to deal with the 
| spoil is regulated, and how the rights of the shareholders in amendment of the Companies Acts in the present 
| the competitive concerns are protected. Ordinarily Session, and as the Bill has been introduced into the 
| shareholders are not very keen in looking after their | House of Lords in the first instance, it is reasonably to 
interests while large dividends are paid to them, such as | be hoped that in this way its ultimate enactment will be 
' some of these exploration companies have distributed ; considerably expedited. “The Bill follows closely upon 
| but it is not easy to understand why the sharcholders | the lines of the draft measure approved by the majority 
in one successful undertaking should allow their|of the Departmental Committee appointed by the 
| directors, solicitors, and auditors to build up fresh com- 


ang 1 infini Board of Trade; and as the amendments therein re 
oti ncies st ad infinitum, 
| peting agencies almo 


L |commended have been so fully discussed in our 
There is one other phase in this Westralian business | columns, it is unnecessary for us to deal with them 
which deserves to be recorded. 











Many of the promoters | over again. There are, however, a few important varia- 
who have lately come to the surface, after a pro-| tions introduced into the Government Bill which are, 
longed absence from their old haunts, are, or were 


| 

| 

| we think, distinctly in the right direction. For 
| quite recently, as lacking in funds as in scruples.| example, the draft Bill, while providing that the 
To enable them to catch the eye of the public with their | minimum amount of capital upon which allotment would 
wares, therefore, they have had to search among adver- | be permissible should be stated, contained a clause which 
tising agents of the less reputable type, for the one who | runs thus: ‘ the provisions of this section shall not be 
would accept the smallest amount in cash for his services, | waived by any applicant, otherwise than by writing 
and would run the largest risk of obtaining the balance | signed by him after notice given to him of the deficiency 
of his account by the subsequent peddling out of shares | of the subscription and before allotment.” As we pointed 
in the venture advertised, the shares, it need scarcely be | out when the draft Bill was published, it was useless to 
added, being practically taken at an enormous discount. | fix an irreducible minimum if it could be so easily 
The advertising agent, in his turn, hawks the thing about | disregarded ; 
among the “ gutter’ journals which he has at his com- | Bill now stands any condition requiring or binding 
mand, the proprietors of which are also content to| any applicant for shares to waive compliance 
accept payment almost entirely in shares, and amongst | with any requirement of the section would be void, 
such other papers as will give him the largest amount of | Then, the conditions under which allotments are to take 
discount. In this kind of business the reputable adver-| place are proposed to be altered by fixing the limit 
tising agents refuse to take part, so that given the name | between the first issue of the prospectus and the allot- 
of the advertising agents one could pretty well judge of | ment at twenty-eight instead of fourteen days, while 
the character of the company that is being launched. | the subscriptions are to be repaid within thirty-five 
And so the piling up of the share capital goes on right | instead of twenty-one days, if the stipulated conditions 
merrily, neither the promoter, the agent, nor the owner | as to the allotment are not complied with. These are 
of the ‘‘gutter”’ paper caring one jot by what| practically the only changes proposed in the clauses of 
means they are able to recoup themselves. There is} the draft Bill relating to the allotment of capital. 
satisfaction all round, unless among the dupes, Nor is there any important alteration in the clauses 
who in these operations are a negligible quantity. They | defining the liabilities of directors and promoters. 
apparently exist to be fleeced, and so long as they are | Indeed, the only change is the insertion of the word 
content to be shorn, by rushing blindly into schemes | ‘‘ knowingly "in the provision that, if any director is 
which are either inherently rotten, or grossly over- | knowingly party to any undue or fraudulent preference 
capitalised, there will be no lack of shearers. The | of any of the creditors of the company, he shall be guilty 
position of the Westralian Government in the matter is | of a misfeasance within the meaning of Section 10 of 
a serious one, however. ‘They are incurring a large| the Winding-up Act. In the portion of the Bill 
expenditure upon the construction of railways and borings | dealing with the issue of prospectuses it is proposed 
for water, in the hope and belief that in doing so they | that the occupations, as well as the names and 
will assist in building up an industry of great importance | addresses, of the directors shall be stated, and whether 
tothecolony. It would, therefore, be gravely detrimental | any share “is held or agreed to be taken by any of 
to the true interests of the colony if, in consequence of | them otherwise than in his own right as_ beneficial 
the losses which the system of company flotation to which | owner.” In several instances, too, the duties and 
we have been referring, investors were to suffer, as they will | responsibilities of the directors are made to apply to 
unquestionably if a nearer approach to sound ethics does | managers also; but there is really no undue stringency 
not prevail in the business, and were to come to regard} in any of the provisions. It would, of course, be a 
Westralia as a country to be avoided. Nobody with | grave mistake to make the position of a director so 
any sense expects the Government to attempt to pro- | onerous that men of position and influence would shirk 
tect people from their own folly; but it has the power | it, as it would be unjust to inflict penalties and punish- 
to check some of the more flagrant abuses by informing | ments for errors of judgment to which even the 
the public of the advantages and the disadvantages and shrewdest business men are liable ; but, on 
the general prospects of given areas, of the original | hand, it is surely not too much to ask of a 
sums paid for specified claims and the probable require- | director that he should only undertake duties 
mentsfor working capital. Whatever the Government can | which he is qualified to perform, and that, having 
do, and it can do a good deal, should be done withoutdelay | undertaken them, he should exercise in their dis- 
if the unsavoury features in many recent flotations are not | charge all the care and attention which he would 
to continue until they imperil the whole industry. One | use if his own individual interest were solely at 
thing is certain, and that is, that if investors generally | stake. People who are not prepared to accept such a 
knew how utterly vicious are the processes adopted by | responsibility as that have no right to occupy the 





and we are glad to observe that as the 








the other 


} 


company promoters of the disreputable type and their | position of a director at all; and to suggest, as some 
equally disreputable confederates in launching their | people have, that the provisions of the Bill in this 
concerns, the subscriptions to them would shrink to even | respect are calculated to send the directorial business to 
much narrower dimensions than has been the case in| men of straw is sheer nonsense. With regard to the 
some of the late flotations. That is a consummation | registration of mortgages and charges, the period in 
devoutly to be wished, and we can only hope, therefore, | which registration is to take place is extended from 
that the Government will lose no time in pushing for- seven to twenty-one days from the date of their creation, 
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and a clause is added providing that 
one mortgage or is granted over the same 
property, the seve ral and charges shall be 


, 
entitled t 


charge 


+ ances 
mMortgaves 


priority according to the date of the ir regis- 
tration, and not according to the date of execution. rhis 
addition adopts the existing Scotch practice in regard | 
to mortga e8, ad pl vides a useful barrier ag inst the 
com iment oi charges. 

‘There 18 @ ynewhat important variation } the clauses 
relat r to the publication of accounts = draft Bill 
] \ dt he annual balance heet might either be 

to the n b , or be dep sited a regist red 
of t ynpany for inspection by tl members 
period f seven days; but it is now proposed 
that the balance-sheet shall be sent to the registered 
ly y member not less than seven days before | 
t ch j to be submitted, as well as to 
t Registrar of Joint-Stock Companies, in the latter 
( within thirty da er the general meeting at 
which it has been laid before the c mpany. In this way 
balan will b CK ible to the p tblic in the | 
same way as the gisters of members are now. The 
on! } terial rdificat in relation to petitions 
i \ i } ich it 1s propo ed to make present- 
able either by the Attorney-General or Solicitor-General, 
( if the B at Trad S » dire ot, by an official receiver | 
at tac ltot ( The Lill might be made more 
effective it respects ; but asit stands it is @ praise- 
\ ttempt to purge out the evils which have sprung 
up vrowth of join wk enterprise until the 
ral pub nd it extremely diflicult to decide whether 
{ ( nypatr nv ! then il riptions ar worthy of 
:pport, or itterly unworthy ; and while it has 
mn Vv the } ntion of irregularities at the start, it also 
furnishes t necessary correctives for deliberate viola- 
ti ts pl m The Bill goes about as far in the | 
d 1 of protecting investors as could reasonably be 
lesired places uy 10 seek their assistance 
ion of disclosing fully i fairly all the essential 
ury to form a rational judgment upon the 
fa ndertaking asking foreapital. It would be 
ible nor desirable for the Government to take 
up the altitude of a kind of nurse to the investing com- 
munity, or to attempt any course of action which might 
lead i to ine that they were under no neces- 
sity of thinking for themselves. But there is a wide | 
distinction bet yveen f indmotherly legislation on the 
| one hand and the free and easy disregard of right prin- 


ciples and common hon sty which is now permissible 


| under the Companies Acts, on the other. The Bill 
| which is now before the House of Lords appears to go 
about as far in the direction of the happy medium as 


could be reasonably hi 


ped for. 
| ENGLISH AND FOREIGN RAILWAY DEBENTURE 
STOCKS 





|; rities are so high, when Consols, allowing for the auto- 
atic reduction to 24 per cent., return but per cent., 
und when the debenture stocks of the leading British 


are giving barely 25 per cent., people who are 
to invest their money carefully, and yet at as 
interest as is possible, are scanning all the 
in the search of desirable stocks. What makes 
| these railway debenture 
| to the fact that the lines lie wholly within the 
| United Kingdom, and are, therefore, less liable to be 
| wager outside complications, is the fact that they 
we) siicr) ) , ‘ . . Y 
peg igi le as trustee stocks, and are also perpetual, 
| And that investors can, therefore, ignore the neces- 
sity : all wing for a sinking fund for their capital 
| Out o the interest they receive. These no doubt are 
Tra ‘ ve ‘ ’ . - . . 
om semen, but we cannot help thinking that 
be - ey have been to some extent over-estimated 
. that eee, ie r well-known debenture stocks have 
een neglect ies’ 
| a “ei cted. While London water companies’ deben- 
|| ture stocks yield about 24 to 2} per cent., and the big 
ra ’ ‘Sorel . ¥ . i ha . I E : Poe S 
oe nigga at _ over 3, the return on the debenture 
etocks of the leading railways in ¢} i 
. l Lhe f rely 7 4 
|} Section is about 3! per mtg As Me eee 
| } pe nt. As a rule, the investor 


ANXIOUS 
high an 
markets 


| 
} 
i 
' 
i 
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| security of 


| than their debenture charges ; 


times, when the prices of all gilt-edged secu- | 


stocks so popular, in addition | 





where more than | rarely troubles himself further than to make sure that 
| he is well secured with a wide margin of income over 
| fixed charges, and we propose therefore to examine the 
| security, judged from this standpoint, of a few of the 
|leading English railways, a few of the English lines 


which rarely pay the full interest on all their fixed 
charges, and the leading railways in the foreign section, 
as we did some two years ago. In the following table 
the first column gives the amounts which are required to 


| meet the interest charges, and the second the czurplus 


net reyenue remaining after payment of the same. By 
taking the figures for two years we tend to minimise the 
fluctuations which are liable to occur from year to year, 
and consequently render the comparison more reliable. 
It will be easy, by comparing one and 
two, to gauge roughly, but fairly accurately, the 
the stocks in question. Column three 
vives a ready comparison of the prices of the respec- 
tive debenture stocks by showing the amounts chey 


columns 


| yield per cent. at the prices at which they stood at the end 


of last 


Ways ,; 


month. Group I. represents the leading rail- 
Group II. three railways which pay a little more 
and Group ILI. the 
leading railways of the Argentine, Uruguay and Brazil. 
The financial year in the latter cases docs not always 
coincide with the calendar year, but we have taken the 
figures for the last two complete years in these cases. 
l‘or the Rosario and the Central Argentine we have had 


to estimate the working expenses, so a slight correction 
may ultimately have to be made in their figures; but in 
taking such expenses at 50 and 55 per cent. respectively, 
or a little lower percentage than those for the last two 
years, we hope we shall not be far wrong. 
Amount Surplus | Debenture 
Required After { Stock 
Company. to Meet | Payment | Yield 
Interest of per 
Charges. Same. | Cent. 
{. ge |£a04. 
Great Northern, 1895 ............ 562,065 | 1,283,496 | 210 0 
1894 561,362 | 1,229,517 | _ 
Great Western, 1895 ... 1,117,€35 | 3,067,143 | 210 9 
BONE Sin suaunstotce 1,114,407 | 3,076,821 ; 
london and Nth.-Western, 1895) 1,317,606 | 4,241 919 29 9 
1894) 1,300,679 | 4,157,724 


London and Sth.-Western, 1895, 463,921 | 1,310,099 | 210 0 





1894; 442071 | 1,289,168 oe 
PRUUUDINE, BONO cavivevnosessdstsaces 903,473 | 3,300,958 210 0 
BOE scateniieceinsadedanthaes 892,205 | 3,317,383 | 
if 
Hull, Barnsley, 1895 ..............., 107,903 | 25,173 | 214 0 
ee 107,448 6.742 | ose 
London, Chatham, & Dover, 1895 418,679 301.098 | 217 3 
1894, 419,179 251,654 | one 
Metropolitan District, 1895 ...... 148,838 91,875 | 218 6 
1834 ..,...| 148,747 89,739 | ove 
I, 
Buenos Ayres Gt. South , 1894-5 152,481 601,058! 3 7 3 
1893-4) 151,195 512,653 | 7 
Buenos Ayres Western,£1894-5...| 239,437 319,382 | 310 9 
1893-4...) 308,921 304,111 | _ 
Buenos Ayres and Rosario, 1895 129,653 187,300 | 312 9 
1894) 129,653 | 189,751 | on 
Central Argentine, 1895............ 125,737 235,759 | 3 9 QO 
a 177,737 131,650 | oes 
Central Uruguay, 1894-5........... 77,638 124,030 | 317 0 
lo Se 77,851 103,539 eee 
San Paulo (Brazilian), 1891-5 ... 53,570 376.180 | 319 6 
1893-4 53.57 143.085 | 


—— ———____ 


An examination of the above figures shows that while 
the surplus of the Great Southern is proportionately 
greater than any of Group I. its yield is not far short 
of % per cent. greater, and while the surplus of the San 
Paulo is twice as great proportionately as the largest in 
the same group, viz., the Midland, the yield is 50 per 
cent. greater, or £3 19s 6d, as against £2 10s. When 
compared with Group II. the difference is even more 
marked, for in none of the three companies of that 
group does the surplus reach an amount equivalent to 
three-fourths of the interest charges, while in the first 
there is little more than an excess of one-fourth this 
year, and in 1894 the surplus was merely nominal. 

But the anomaly is still greater when Group III. is 
compared with the following, none of which can pay 
their fixed charges in full. In each case the debenture 
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stock selected to give the yield per cent. is the last one 
on which the interest is paid in full half-yearly, and the 
surplus represents the amount of balance after meeting 
such interest. In most cases that surplus has been used 
in paying a small amount of interest on the next fixed 








We have not considered it necessary to treat these 
companies with quite the same elaboration with which 
we treated the larger companies. The figures, however, 
are instructive. The public apparently consider these 
stocks, where a single big accident would sweep away 
the whole surplus in many cases, and leave the stocks 
considered almost in the position of income bonds, as 
equal in value to, if not actually better than, the debenture 
stocks of the big breweries or the London water com- 
panies, and considerably better than those of the foreign 
railways mentioned above. 


charge, but that part is not material from the point of 

view of these remarks. 
Yield 

Company. Debenture Surplus. —_ per Cent. 

IV. Stock. £ ae 

Banbury & Cheltenham ...... 1879 5,000 $3 4 

Brecon and Merthyr ......... A ... 20,400 3 2.6 

| Cambrian ...cceccceceeereeeeeeens C ... 18,000 330 

| Cornwall Minerals ............ A ... 4800 214 6 

| Devon and Somerset .,........ A ... 1,900 217 3 

Haat, LORGOD  .ccscevccvessesces { jane A } 13,5 219 0 

| Wrexham, Mold, &e. ......... B . 2,700 399 





THE COTION INDUSTRY. 
Tus Board of Trade returns for February respecting our 
shipments of cotton goods show an increase on the same 


month of last year. Subjoined is our usual table for the 
last three years :— 





Two Months ended 


February. February, 

Yards, Yards, 
MBOG  n.cccceseserses 453,009,100  .......ccesesssees 890,489,100 
1895 .....ecrecseeee SRT | ivisscicecrtanenes 865,861,300 
1994 ....ccrsessrece | rere 927,862,200 


During the month under review a decided improve- 
ment in the piece goods demand from India has set in, 
A fairly large business has been placed with manufac- 
turers, chiefly in the finer fabrics. These orders are, of 
course, to make, and the figures in the Board of Trade 
returns will not show themselves for some months hence. 
Makers of such goods as dhooties, cambrics, mulls, and 

the like are now better under contract than for some 
‘time back. Looms that have been idle for months 
are being regaited. This improved trade came about 
at the time the cotton duties were readjusted and 
settled, it is supposed, for twelve months. The ship 
ments to China keep up, confirming our previous reports 
of orders being given out to producers. For Turkey the 
shipments are just now moving more freely, and probably 
the figures later on in the year will look better. Our 
exports to Egypt are keeping up with last year, but they 
are a long way below 1844. Speaking broadly, Lanca- 
shire manufacturers are getting better sold; that is to 
say, their order lisis are not nearly so light as at the 
beginning of the year. Fewer looms are waiting of 
warps in Blackburn and adjacent villages. 
Our total shipments of cotton-yarn for February fall a 
little behind the same month of last year. Here are the 
figures for the last three years :— 


Two Months Ended 


February. February, 

Lbs. Lbs. 
1896 ....... soavensesnente 19,247 200 ......... 39,465, 500 
Be cenconees sdaewteniven 20,038 COO ......... 43,514,500 
WD cvecevivnse scbuanese 19.005,900_......... 37,316,500 


This shows a reduction in the stock of gold held by the 


of silver the movement was as follows :— 


It will thus be seen that while silver 
about 29 per cent. of the entire stock of metal held by 
the Bank at the end of 1894, it amounted to over 33 per 
cent. at the close of 1895. 


being restarted in East Lancashire, and old spindles 
stopping, the margin in cops will widen. 

The joint-stock cotton spinning companies in South 
Lancashire continue in a bad way. At the end of 
February we find the following particulars :— 





Com- a Value of Shara ‘ Tere 
Spindles, : Share , Ldverse | Reserve 
panies, pindle Plant. Capital. Loans, Bal °.| Fund. 
. | oe ie J £ £ | ¢ 
58 6,571,190 5,027,167 38,562.000 2.883.700 988.784 | 99.780 


During the last yearor so it is estimated that close 
upon one million of spindles had ceased to work, owing 
to various causes. It is feared that more mills will be 
compelled to ‘* shut down.” 

[t is noteworthy that since the beginning of the year 
bar silver hasrisen from 304d to 31,4. Indianexchanges 
have risen about #d on 1s 2d, or about 54 per cent. 

A special committee of the Liverpool Cotton Associa- 
tion, appointed to consider and report upon questions 
concerning the present American future delivery contract, 
has recommended that ‘ good middling” be adopted in 
place of ‘‘ middling,” the former style of cotton being 
now the average grade of the American crop. 

The Home Office Departmental Committee of Enquiry 

on steaming and cotton weaving sheds will consist of 
Sir Henry Roscoe and probably two medical authorities 
from the Local Government Department. The inquiry 
is confined to the present Act as being injurious to health 
or otherwise, so no operative or employers’ representative 
will be on the committee. 
During the last week or ten days raw American cotton 
has advanced in price, owing to speculative manipula- 
tion after a strong “bear” movement. Opinions con- 
tinue to vary as to the probable outcome of this season’s 
yield of American cotton. At the moment 6,750,000 
bales seems to be the favourite figure. 


] 





BUSINESS NOTES. 

The Stock of Coin and Bullion in the Bank of Germany. 
—The return of the Bank of Germany issued at the 
close of 1895 showed that the stock of coin and bullion 
held was less by £8,057,000 than at the end of the 
preceding year. In the weekly returns, however, the 
amounts of gold and silver held by the Bank are not 
stated separately ; but for the past two years the annual 
report of the institution has distinguished between the 
two items, and from the report for the past year, which 
has been issued this week, it is seen that it is in the 
stock of gold that the shrinkage has taken place. In 
the subjoined table the Bank’s holding of gold at the 
close of the past two years is compared :— 


1895 1894, 
Marks. Marks, 
Gold in bars and coins...... 370,023,000 422. 437,000 


Gold in German coins 


200,920,000 


291 999.000 


714,436 000 


Tota] amount of gold 570,943,000 


Bank of 143,493,000 marks, or £7,174,650. In the stock | 


1825, 1894, 

Marks. Marks. 
OE oc tdciddcenapasesan 204,233,000 214 294 000 
Cigeh CARNE é viesdcncidcenasetes 77,901,000 85,490,000 











299,784,000 


Total amount of silver 282,134,000 ... 
constituted only | 


| 
| 





The New Chinese Loan.—The sort of international | 








Yarns made from American cotton in bundles have 
recently been freely dealt in for India in 40 counts ; 
that is to say, orders have been given out to spin such 
numbers. This business transpired when it was known 
the Indian yarn duties were repealed. In other descrip- 
tions of bundle yarns no feature of interest has presented 
itself. Cops for home consumption have been dragging 
all along. This week there has, on the whole, been 
more doing, but generally spinners have done poorly. It 
is thought, however, that owing to numerous looms 








a 


rivalry which has existef for some time past as to which 

country shall have the privilege of lending money to 
China appears to have been settled in favour of an Anglo- 
German group of financiers, who are reported to have 
arranged a 5 per cent. loan for £16,000,000 at 94 per 
cent. In connection with this transaction it may be well 
to point out that when this new loan is placed, the 
security which China can offer by an assignment of the 
Customs revenue will be pretty well exhausted. In 





round figures, the free revenue derived from the 
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1.700.000, and if we add to this the 


ch interest and sinking fund upon the new issue, 
t is evidently only a very small margin left for future 
borrowings or other contingencies. This fact 1s not 
| y to mar the success of the new loan, but it is 
wi bear in mind that China has practically no other 
to i mn to its foreign creditors, and that the 
receipts are not an inexhaustible quantity. 
Rand Gold Production. The aggregate vield of gold 
the Rand distr st month is reported to have 
1 to 167,018 ounces, comparing with 148,178 
Jeu 1 167,295 ounces in the corre- 


i There 
" ‘ | } rt 

increase of 18,840 ounces over the January yield, buta 

lec compared with February. 


was, therefore, an 


as 


In y { ist month ¢c yntained two worl 
ing d fi its predecessor, the result must be 
I led a lista ry lt shows, at all events, 
that the labour difficulty has become less acute, and that 
! of t} tutement cabled irom Johannesburg 
ecenti Lve ¢ ved a faise l npression. In the out- 
ly ’ po ions ol the district there seems to be no doubt 
t ti ip} f«bovs”’ is still short; but the prin 
1} ile appear to have a fair supply 
In the subjoined table we show the 

ail mines for the past Six months 

beh Jan Dee Nov Oct sept 

4 ®) | Ozs Ovzs Ovzs zs 
| | 621} 2,54 2,690 3418) 3,606 3594 
| n ) 3625 4001! 2.71e€ 4.04! 188 
Cha da . 5.433) 3,826) 4.005 175 
1) Dan i 6.39! 8.03 8.225) 8.597 8.3 l 
( i] f l » 8.896 10.729, 11,448) 11,100 11.385 
1) | 7 » 282) 3.81 4.710 6,222) 6.318 6089 
ria 11.770 9 888 11,050 8.116 7.740 7,433 

is Deep 93} 3.382) 3.190 3.698 

Lo Estate 58] 2.4 5.099| 6.532) 6.89 7.235 

) Mau Ih i 3 1.74% 2,052 1.924 ] Tere) 208 
{ ‘ ch 4.4l 8) 3,1 { 3,444 } 361 
{ urn $401 3153 364 6.159% 1.955 ».056 
Hes N 3616) 6.021 4,847) 4,724) 4,562 

Ju 2,238: 7,689 2334) 2.176 2.72 
Ju ! 17) 3,103: 4,960 5,957) 6,365) 6,497 
Langlaaet 9] 9.058) 9.679 10.740) 11.055 11.081 
May Co ?; 5.048; 5.299 5,738) 5,604; 6,032 
Meyer and Char ) OU -437| 3.624 2.885 3.353) 3.642 
New 5 . 807; 1,774 2363) 2.370) 2.431 
Ne Heriot lf §25' 5.326 5,7 35, 580 5 998 
Ne iKleinfont i 1.326) 2.552 2.519 2608 2 6 l 
New I e 1101) 9,026; 9,553 12,023) 11.584) 11,418 
New Niet n 2.297) 2,076; 1,901 2,289) 2,162) 2,448 
Ni 2,079} 2,074) 2844 2,613) 2.550 2658 
Orior 900; 2111) 2900 2,500) 1,850) 1,850 
Paa C‘eontral . 40 1.9 vA 2, 330} 3,083 3.138 
I s-Randfontein 1129 1,792 2,517, 2.615' 3,821! 3,921 
| insol 14 3, 12.231) 16,024) 16,367 17,371) 17,294 
mer and Jack ... r 3 6319) 8.302 7,861 7,706! 7.783 

tt i Koodepoort 020! Sy 37 3,625 4,719 4823 4,691 
Van Ryn i 2081) 2,334! 2.406) 2.624) 3.128) 2.956 
Wi ne! 1967 5.361) 6,075) 6.457) 6.641! 7.119 

Yields, if any, nov yet announced. 
[t is satisfactory to observe that most of the old- 
( tabl 


shed outcrop companies exhibit more or less 
substantial increases 
having been most marked in the cases 
Suburban, Crown Reef, Durban-Roodepoort, Ferreira, 
Geldenhuis Estate, Henry Nourse, Heriot and Robinson 


ustoms, after allowing for cost of collec- 
; to an average of about £3,200,000 per 
luding§ the £1 6,000,000 of the Russo 
the existing charges upon that revenue 


in their yields, the improvements | 
of the City and | 


companies, the average increase having been about 2,000 | 


ounces of gold for the month. 


Unclaimed Dividends and the Statute of Limitations.— 
In the High Court of Ju 


Romer decided that sh 
linaite d liability 
due to them | 


me 


areholders in an incorporated or 


re than six years are afterward 
Limitations 
company i 


; s barred by the Statute 
trom enforeing any liability upon the 
In respect of such amounts. The case in 
= tion arose Upon & summons taken out by the liqui- 
dators of the Severn and Wye and Severn Bridge Railway 
Company for the direction of the C 


, 


f 
Ol 


LN 


company who allow dividends or interest | 
ry the company to remain unclaimed for | 


i 
| 
} 


| 


ourt on the question | cedented in magnitude and extent, so that in the latter 


: _and business revived, at first slowly, but afterwards with 
stice, on Monday last, Mr Justice | 


whether the unclaimed dividends declared by the Company, 
which has been purchased by the Great Western and 
Midland Railway companies, should be paid to the legal 
representatives of deceased shareholders, or whether their 
claims were barred by the Statute of Limitations, in 
which case the dividends would form part of the surplus 
going to the stockholders in the amalgamated company. 


a 





Counsel appeared on behalf of the representatives of the 
shareholders, and contended that the statute did not run | 
against them—-in the first place, because the company was | 
in the position of a trustee for the shareholders, and in | 
the next place because the shareholders and the company | 
were in the position of partners, or in an analogous 
position. The learned judge lhe \d that both these | 
contentions were untenable, and, guided chiefly by a case 
decided in the Irish Court of Appeal, decided that the 
Statute of Limitations was an absolute bar to the claim 
raised. The 
since, to } from the balance-sheets companies | 
which make a separate item of unclaimed dividends, the 
sums involved must in ths aggregate amount to some- 
thing substantial. 


udge of 


French Chambers of Commerce.—l’rench Chambers of 
Commerce are not to be permitted to meet in Congress 


For 1 


to discuss questions of common interest. 


; > oe Hyg {| 
than ten years they have agitated for this right, || 
which is not refused to trades unions, and they had | 
hoped that it would be recognised in the Bill now || 
before Parliament to reform the legislation on Chambers | 
of Commerce. The Bill which has been voted by the || 
Senate this week did not, however, contain any clause || 
conceding such a right, and in last Monday’s sitting || 
M. Poirrier, who was recently President of the Paris || 
Chamber of Commerce, proposed, by an amendment, || 
to permit chambers to meet in conference. The || 


Reporter on the Bill opposed the amendment on the 
ground that an assembly of Chambers of Commerce 
would constitute an economic parliament that would 
impose, or attempt to impose, its views on the national 
Parliament, and would be influenced by particular interests 
rather than by general interests. M. Poirrier taunted the 
majority of the Senate with the fear that the Chambers of 


Commerce the great cities like Paris, Lyons, and 


of 


Marseilles, which are inclined towards Free-trade might | 
attract and convince the other Chambers, which are less |} 
liberally disposed, and imperil the Protectionist system || 
created by the tariffs of 1892. His amendment was, || 
however, rejected by a large majority, and the Chambers | 
of Commerce will continue to be only permitted to con- || 
cert together by correspondence between their Pre- | 
sidents. 


Financial Chronicle has published its annval compila- 
tion of the gross and net earnings of United States 
railroads during 1895, the figures of four Mexican and || 
two Canadian roads being included. The results show || 
a considerable recovery from the unparalleled shrinkage | 
in revenues which took place in the preceding year, as || 
will be seen from the following aggregate statement with 
regard to the gross and net earnings of 209 roads: 
Increase- 


1895. 1894 Amount. /o 
Miles of road, 


Dec. 31 ...... 136,933 135,503 1,430 . 1:06 


| 
American Railroad Earnings in 1895.—The New York | 
| 


$ $ 
958,334,064 ... 61,740,688 ... 644 


Gross earnings 1,020,074,752 ... 








Operating ex- 
penses ...... 704,686,599 ... 669,397,520 ... 35,289,079 ... 5-27 
Net......... 315,388,153 .. 288,995,544 ... 26,451,609 ... 9:16 


After the syndicate contract in February last year trade 
accelerating speed, though the poor grain crop of 1894 
adversely affected railroad earnings during the greater 
part of last year, while the new winter wheat crop in 
1895 also proved short. The cotton traffic of the 
Southern roads was affected by the reduction of several 
million bales in the crop, and the Florida orange crop 
was almost completely destroyed by frost. Thera was, 
however, an excellent spring wheat crop in the North- 
West, the yield in most sections having been unpre- 
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decision is of considerable importance, || 
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part of the year such roads as the Chicago and North- | Reserve of the Bank endite 
mellait Ale 4 » . ee Ee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Wester n, the Milwaukee, Xe, reported phenomenal GANS. | Reserve oflanded property | 4,000,000 0 .. 4,000,000 0 2. 4,000,000 0 
Still, large as the gross increase shown in the table Bpecial Reserve =. neues sateen 16 vs 5 8 M07444 16 oe 5 phon 16 
oe ; : ; Note ‘irculation ...... -- 3,630,583,230 e+ 395,994,905 0 
quoted above is, it fell short of the preceding year’s losses, | Intereston securities trans- ee 
and as compared with periods of normal business pro- | Rank nett oe nOsite’ 15,962,649 80 .. 18,557,990 76 .. 15,917,926 2 | 
sperity, the increase last year was hardly greater than |, ceints payable at sight 19,551,530 77 .. 19,700,751 98 .. 32,774,333 88 
J) : a j 7 : : ae easury account curren ep 
the ordinary yearly increment, last year’s gain of $61} OKs. peers s+, 238,547,944 9 .. 230,162,767 25 .. 131,501,134 66 a 
millions comparing with an increase of $72 millions in | “}renf accounts, Paris.. 514,263,907 80 .. or te Teas 
of <- = . cone b aed / fie : anch banks...... 489, os 2,642,655 ee ii, ek 
1891, $47 millions in 1892, and $56 millions in 1893. tered ony pone eye 2,402,912 25 .. 2,525,010 25 ., 2,537,759 25 pt 
Pegs < - : iit nas iscounts and sundry inte- - 
In the net earnings the improvement of $26} millions |“ rests............-..... 4,283,158 20 .. 4,080,416 2 .. 3,258,352 7 | 
last year, goes against a loss of $40 millions in 1894 | Rediscounted the last six enaeny os uaue @ ‘f 
4 A ie o F BD cccesccccecce e . ee 978, ‘ es 82. 4 x 
and $10 millions in 1893. The gross and net results of | Sundries ...°/7°75575777° 18,045,541 22 2: 18,167,428 69 °: 57,837,639 95 : 
. av y “r\¢ + , “pHa . 5 
the several groups of roads will be seen from the sub- DOD ss ivndnastin 4,724,518,546 37 ..4,812,824,716 7 ., 4,513,691,179 90 5 ae 
' joined table :— one 4 
A aa Ties. escheat Pepa DI a ere i Tn ITOR. 
Groes E ro : - Cash in handand in branch f r) t c t 0 3 
| nusthien at iross Earnings. Net Earnings. Rag Fr eeernn 3,192,356,308 57 .. 3,197,017,340 49... 3,383,006,090 42 4 
Gcoup : | Commercial bills overdue 50,519 535 .. 303,564 28 .. 15,437 62 ae 
1895. 1894, 1805, 1894. Inc, or Dee. Commercial bills dis- 5 
| : Sam SS eee counted in Paris not is 
ag Ta RE™ ; $ s | s @ PRE 1 Petes 340,156,020 45 .. 376,971,243 64 .. 157,062,762 7 || = 
aa Engl'd (13) 79,081.077| 70,761,208! 24,989,585] 98,755,742/+ 526,841) 9g9 | Treasury bills............ " - i, aig | ? i ; 
Trunk lines (18 | 267,376,76%| 246,965,765 | 80,30: 834) 73,890,065 | + 6,410,269) 863 | Commercial bills, branch wae : | et oa 
Anthra. coal(1}) 149,354,651) 140,360,025 | 83,260 618! 81,421.748| + 1,838,875) 5°85 banks ........-++00s. 398,515,549 0 .. 389,587,017 0 230,628,540 0 || *. a 4 
Mid, States. (32) 52,606,00:| 49,889,347 17429842! 16.594,359/+ 884,990) 5-08 | Advances on deposits of fie 
Mid, West'n(39) 70,468,25() 64,008.86 22,775,555| 19 544.014/ 4 9,231,541) 16-58 bullion «....-s-see0++ 3,154,100 0 .. 3,117,100 0... 572,000 0 af 4 
No'thWeet'n(13:, 119'240,69" | 111'800'894 | 46:171'5:8) 39,005°311| + 7.166.212/ 18°37 Do in branch banks .... 231,400 0 .. 253,000 0 .. 497,300 0 | oe 
SuthWest'n( 19) 63,846 S60) 62,836.457 16,641,226) 16,527,379) + 113,847) O-é9 Do in public securities 167,531,294 27 ee 200937,085 9 .. 119,871,135 22 | : ee 
Pacific Co’st 19) 118,872,42) 110,142,788 40,803,564) 35 074,611! + 5.728 958) 16°33 Do by branch banks .... 191,598,776 0 .. 198,149,416 0 .. 148,157,912 0 | al 
Southern . (39) 88,158,777! 87,289,762) 26,676,790) 27,858,81y 682,022; 249 | epee: Hey 4 
»xiee (4) 16,624 23°) 14,928,982, 7,046,618} 5,764,515! + 1,282,103 /22 24 | ventions, June 10, 1875, fe 
Mexican | an) eee _ DOL SIS | + BAIS 2224 | and March 29, 1878 ... 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 x 
Tot. (209 rds.) 102,074.75! 954,334,064 315,988,155) 288,956,544! +26,451,609' 9-16 | GOverment stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 





x : ae -- | _ Do disposable.......... 99,603,281 59 .. 99,625,576 54 .. 99,611,938 16 
With regard to the experiences of individual systems it | Rentes Immobilisées (Law 


. . : . of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 104,000,000 0 , a 
| is pointed out that the Pennsylvania heads the list of | Hotel and furniture of the . P | ea 
| 3 yet ’ r} ¢ j 7. wg 1 Whi » ieee bank and landed pro- | i. 
| improveme nts with an increase of $104 millions ID QrOUS | iitybeanches so 19,407,991 1 .. 1940787351 ..  15.265.400 } ie 
/ and $44 millions in net, the latter being larger than | Expenses of management _1.719,694 78 1,699,105 38 .. 1,647,671 99 if 
’ . | Employ of the special re- Fs 
| the previous year’s loss, the former not quite so large. | “Nerve .......-----+... 84074416 .. 8407444 16 .. 8,407,444 16 a 
| In some other cases the gross earnings were greatly | Sundries.............+. » 48,805,616 87 .. 64,568,199 84 .. 91,968,997 99 7 

increased, with little or no increase, and in some cases a iba) cs. 4,724,518,546 37 ..4,812,824,716 7 .. 4,513,691,179 90 . 


reduction, in expenses. The Milwaukee, indeed, 


The above return compared with that for the pre- 






































} 
| 
| reported a net increase of $2,885,122, with a gross | eq; ‘s ne NE Ee eee 
- ee Pas as : | ceding week exhibits the following variations :— 
| increase of only $2,134,614; the Chicago and North- | ; 
? | Western with $2,439,267 in Bross ,; had $2,796,193 | Treasury account ..... eect esdbpeweas bie 8385177 
| | increase in net; the Northern Pacific with $2,356,825 | DECREASE. “Franes. 
| increase in gross had $2,599,550 increase in net ; and the | eel cr seecerseeresereeressecoserees po 
Illinois Central has added $2,148,869 to its gross and | SRI a secauitcaredes nous chlnieibeninidonasdenans + 
$2,080,160 to its net. On the other hand, the Chronicle mma ae 
| states that ‘‘some of the roads, feeling assured that the ai en 
vg . - . | The changes in the different entries are again due to the 
recovery in earnings was permanent, have been liberal|,. ~., (© agli 
| Ty - . . . liquidation of the operations for the Tonkin loan 9 the 
in their outlays, and with large gains in gross receipts | 1 of Fek mag age ect Se Keneeh tells aailoals 
report diminished net earnings. The New York | endo e€ oruary. 1e a vances on stock have been turthe) 
Sotent t . ate =9 41 anc 3... | reduced, the circulation has fallen, and other employ- 
Central is a typical instance, recording $2,541,306 im- | , } if ede f Ty, 
provement in the gross, but $279,786 recession in the | ™@n* has been found for the private deposits. so 
net.” — é' | Treasury, being well supplied with money, has reduced 
its interest on long-dated bills. The London exchange 
Wills and Bequests.—The Illustrated London News | has declined to 25f 214c. Private discount is easy at 13 
gives the following list of wills proved, with the amount | per cent. The Bank has parted with a little of its 
of personalty in each case :— | gold, the cash reserve to-day being composed as under 
£ — March 12.--——— -. - March 5, 
Right Hon. Sir Julian Goldsmid, Bart., M.P. ............... 1,093,493 | Francs. £ Franes. £ 
Mr. Alexander Macmillan, late of 21, Portland place ... 179,011 | Gold..... 1,947,763,612 77,910,544... 1,951,780,109 78,071,204 
<< a+ Ags cattaie J.P., late of Ladye Royde Hall, 156.057 | Surer ..1,244,592,695 = 49,783,708... 1,245,237,231 -. 49,809,489 
radtiorad ...... SON ENO si HON DON sod OGRSeResdnETeeeuRS re qeesenEsetee 90,057 | a — -— oe -—_— — 
~—_ Hon. Frederick, Baron Leighton, late of Stretton, — | 3,192,255,308 —127,694,252... 3,197,017,340 — 127,880,693 
SEE séstweassseuntenvets pddnahdhnnbithamnidaniennt ei inbsimmnemeee 50,451 | ; 
Mr. John Startin, late of Hatherleigh, Upper Richmond- | Rentes and inter-bourse stocks have been firm during 
Bg — Lachang sietsensenseseresees ‘ aes ve tees vessueaseeees see 31,947 | the week, both Italian and Spanish Exterior having 
’ in a late of 60, Hamilton-tereace, St, 26.471 | made a sharp rebound. The Tonkin 2) per cent. 
General the Hon, Sie Francis Golborne, K'G.N, late of | Guaranteed Loan is unchanged, at 93f 75c. Suez shares | 
Hembury Fort, Buckerell, Devon .......--+-+e0+eeeceeeee0es 15,349 | and Banks and French Rails have: been weak. Mining 
oe, James Dixon, late of Harrow Lands, Dorking ...... 13,399 | shares have been steady, but Rio Tintos and De Beers 
Mr ~ ate mg pe ag a ain ong aa saa 12,138 | have been marked down. Brazilian Fours have declined 
: Re creme or ee eer eH shi pein 9.549 | 25¢e, to 72f 15¢e; Spanish Exterior have gained If 15c, 
Hon. and Rev. Augustus Frederick Phipps, late of 27, | at 63f 50c; Russian Consols 20c, at 103f 40c ; Threes, 
NIN 55.2. 2. sceitesensbcckaindeddenlh-aictecamudinaisens 3,103 | 20¢, at 93f 30c. Ottoman Bank shares have lost 6f 25c, 
‘at 601f 25c; Tharsis shares have receded If 25c, to 
SF orei tt Corres ondence | 128f 12c; Cape Copper 4f 37c, to 58f 75c; Chartered 
g iy . ‘Company 4f 37c, to 130f 62c; Buffelsdoorn 5f, to 
/113f 75¢; Geldenhuis 5f, to 105f; Randfontein 94c, to 
FRANCE. 76f 25c; Simmer and Jack 5f, to 555f; Consolidated 
(FROM OUR OWN CORRESPONDENT.) | Goldfields 4f 37c, to 340f; French Mines d’Or 3f i2c, to 
Paris, March 12. | 133f 19¢; De Beers 16f 25c, to 697f 50c; Robinson 
The returns of the Bank of France for this week, last | Rank 4f 37c, to 178f 12¢; London Paris 2f 50c, to 
week, and the corresponding week of last year are as | 30f 50c; Nitrate Rails 8f 75c, to 285f. There was a 
follows :— ‘rise on the week in the following :—Bechuanaland 
Mar. ee Mar. 5, 1896. Mar. 14, 1895. | 1f 25c, to 51f 25c ; Ferreira 6f 25c, to 455f; East Rand 
enon ae aa 182,500,000 *, | 62c, to 165f 62c; Robinson 4f 37c, to 244f 37c ex-div. ; 
Profits in eddition to cap — z , - | Lagunas shares 2f 50c, to 97f 50c; Lautaro7f 50c, to 
— 8,002,313 54 .. 8,002,313 54 .. 8,002,515 4 177 0c. 
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Mar. 12 Mar. 5 
f fe et f «o 
Thr ® per Cents...s+s 100 1 2 80 ee 102 &5 > 0 5 
Redeemable Thre 100 . 101 25 . 101 20 0 5 
| iree-and re. «cree 100 106 25 ee 106 25 +. 
Italian J ae bee 100 81 \ 73 10 3 124 
Austrian Gold 4 %, 100 104 60 104 60 .* 
Turkish Fours 100 21 80 22 364 0 524 
Egyptian Unified 100 .. 105 55 10510 + O45 
Bank of France Shares 1,000 .. 3,525 0 .. 3,550 0 — 25 0 
Banu de Paris ; ‘ 590 811 25 id QO 1 25 
Comptoir dEscompte., OUU .. 575 OQ 78 75 3 7O 
Crédit | BAIG.ccece noe) M77 } 1385 O - 78 
Crédit Foncier........ 00 643 75 635 0O 8 75 
Va (aa hare 50 1.135 0 a Q 10 O 
S Cana ia ) 2/) ) 3,292 50 - 212 
Nor rn liailway 1,797 50 1.797 50 
Western Railway 1110 0 1,105 0 5 0 
() Railway OV 1,597 ) 1602 50 — 5 QO 
Kastern Railway...... VJ 6750 .. 952 O 5 50 
Lyons lai ay eeeeen WJ 1 yo YU 2° 1,543 75 — 4 75 
Southern Railway .... 00 .. 1269 0 .. 1275 0 — 6 OD 
South of Austrian Rail - 432 NH, 29 0 3 50 
| Rio ‘Lintos errr ty SOU .. G51 BZD ee 475 0 — 23 75 
Th yme-tax schem threatens to rive rise toa 
serious conflict of classes in Parliament and in the 
country. The Budget Committee has refused to recon- 
sider its vote by which it cond 


mned the project by a 
vote of 28 to 5, and the Minister of Finance has 
announced the resolution of the Government to appeal to 


28th November, 1886.”’ 


out taking a vote on Art. 2. 


tion of Art. 2 








it without opp sition. 


ery 


The Senate and the Government are, 


the Bill at last came up for discussion on Thursday last 


by a majority of 206 to 45. 




















the Chamber against the vote of the Committee. M. 
lL) uttended before the Comm ittee a few days back 
i | iat if the Committee would accept the 

& progressive income-tax, he would discuss 
t 1) the details ; but as the ¢ Littee rejected 

’ , the Government must consider that 

pro ling political manifestation, v which he be- 
i | { mil vould not a elf The Presi- | 
dd : replied that the Committee did not 
entire Budget, but « the articles relative to 
the in ix. The Minister answered that the Govern- 
tre lL to] ferent Budget scheme that 

did an income-ta lle maintained that his 
I i den \ one is it relieved the smaller 
VX pa) the towns and th rural districts, and did 

! i und from the rich more than the State had a 
ght to ask of them. The only modification 

made in their draft resolution 
i @ con substitutes the words “ the 
( i tho the Budget Committee,” | 
in ny the Government to withdraw the ob- | 
nox! lhe Committee also refused to suppress | 
in its r ition the wordsvexatiousa id arbitrary,towhich 
the M had objected. The constituted bodies in 
the ¢ i \ in the meantime taking sides on the 
a Lue . bers of Commerce, which represent 
7 ul 1, are against it ; the Municipal 

have 


erally a Radical Socialist 


Chamber of Commerce 


vo! an en tic protest against the scheme. The | 
| funicipal Council has passed, by a majority of 
th { e] rch, @ Te ol lon in LAVO 


ur of a progres- 
th parties now await the verdict of 
whi it is given, the 
final, and will 
The manifes 
place during the President's tour in 


ever Way ll 
i not accept the dk eat as 


ww 


' i I e O LOe Country. 
; " ’ ] 


ere evidence of the rupture that 
| 
y taking place between Moderate and Radical 
\ pul LiCl 
Lhe French Parliament has taken 


hey just nine years to 
coc} ; 
of wheat shipped 


A Bill was pre- 


» what duty was due on car 


1% 
3, 1836. 
ented in the 


| reduced since 


i The 


The receipts from indirect taxes in February produced 
a surplus of 9,225,400f on the estimates, and of 
25,157,600f on the same month of 1895. Customs duties 
contributed 2,747,000£ to the increase on the estimates 
and 7,176,000f to that on last year. The improvement 
is of course partly due to the extra day from Leap year, 
but there is also an incontestable revival of trade, as 
the month of January also showed a surplus of nearly 
eight millions on the year the greater part being also in 
Customs duties. 

The bourse tax, however, left a deficit of more than 
half-a- million francs in February, and as much in 
January compared with the same months last year. 
Besides the diminution in the speculation in gold shares, 
the bourse tax on dealings in Rentes has been 
the former rate. 

would 


French 
January 1 to a quarter of 
expectation that this 
business in Rentes has not been realised. 

A reduction of 4 per cent. has been made by the 
Treasury in the rate of interest on bills at more than 
five months’ date. The new rates are } per cent. 


for 
three to five months, and 1} per cent. for six to twelve 
months. 


reduction revive 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


~ 


New York, Feb. 29. 
To those who have looked for an improvement in trade, 
consequent on the spring demand, the week now 
ending, like some of those preceding it, has proved 
disappointing. The total volume of business in staple 
lines remains practically unchanged. There is, of 
course, the usual tendency towards revival, shown in 
staple dry goods, groceries, light hardware, and millinery 


; ; at this season ; but even in those lines the demand for 
a ‘| . he ate - rg eg e on that date to spring delivery is much less than was expected. 
and as usual. as in 1885 wi - a inh per LOO kilos, Phis holds true throughout the entire country. Not- 
60 contimes to thes fren " — duty was raised from | withstanding increased case in the money market, 
the duty was raised een we a mics when | and the disposition on the part of banks and so 
Bill eontalned.o elanes x meted ry . seven, the | discount commercial paper more freely, applications for 
duty cargoes shipped before a. pe Sree Sng increased | accommodation in commercial lines have not come up to 
| P re & specified date. When 


| ay we for discussi n, Some Deputies pro- 
egal ye “, t a cargoes afloat before the promulga- 
vion ol the law, others to fix a limit of fou 
Was supposed to be the maximum duration 
ah \ part 


of the world to a French port. 


| 
r months, which | 
of a voyage from | 
An amendment | 


anticipations. Something more than a negatively un- 


favourable influence is found in delayed mercantile 
collections. Heretofore reports concerning collections 
from the south and many points west were favourable. 
Within a few days this has changed, and jobbers at 
such points as Chicago, St. Louis, New Orleans, Galves- 


was moved to substitute the words ‘ shipped previously 
to the passing of the law’’ for those of “* previously to the 
The amendment was rejected, 
and the Chamber then passed to Art. 3 of the Bill with- 
The omission was noticed 
when the Bill went before the Senate, but as there was 
a desire to pass the law immediately to prevent further 
imports of wheat under the lower duty, and the re-inser- 
! would have necessitated the return of the 
Bill to the Chamber, the Senate voted it as it stood on 
the understanding that the Government would after- 
wards pass a special law to reimburse the extra duty on 
cargoes that should have been exempted under Art. 2. 
The original law was promulgated on March 29, 1887, 
and six weeks later the Government introduced the pro- 
mised special Bill to the Chamber of Deputies, which voted 
The new Bull then went up to the 
Senate, where, from different causes, it remained dormant 
for nine years until last week, notwithstanding the repeated 
claims for the reimbursement of the increased duty on 
five cargoes of wheat shipped from San Francisco by 
sailing vessel between the 6:h and 13th November, 1886, 
and which only arrived in France after March 29, 1887, 

L however, now 
more Protectionist than they were in 1887, and when 


it was argued that the omission of Art. 2 from the law 
of 1887 was not accidental but intentional, and that the 
Parliament of the time meant to impose the new duty on 
all cargoes without exception. That view prevailed, and 
the Bill voted by the Chamber in 1887 was thrown out 
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ton, Philadelphia, New York, and Boston, state that 
accounts are not being paid as promptly as was expected, 
and that extensions are asked for numerously. 

In industrial circles the same state of things prevails. 
There is, however, one conspicuous exception, the boot 
and shoe manufacturing industry, which reports that 
demand is active and that satisfactory orders have been 
received from almost all sections. This appears to be 
| due to the fact that retail dealers in shoes had largely 
‘cleared out stocks carried over, and to the additional 
circumstance that makers of shoes were satisfied that 
| the price of leather had fallen as low as it would be likely 
togo. The latter led to considerable purchases of raw 
material by makers, and the more important jobbers 
_and retailers were not slow in taking the cue that it 
| was time to lay in supplies. 

The strength of steel rails and the heavy orders placed 
for iron pipes and for nails constitute the orly particularly 
| bright spots in the steel and iron industries. In other 
| respects the situation is rather weaker, and certainly less 
satisfactory. Sales of steel billets have been so few and 
far between at Pittsburgh, which is the principal market, 
that quotations are not easy to make. Such as are given 
out, however, represent a reaction of 50ca ton. Bessemer 
pig-iron is excessively dull, and 25c lower on such sales 
| as have been made. When it is recalled that a very large 
| number of pig-iron furnaces have blown out in the Central 
Western States, the question arises as to what effect 
| this may have on the price of Lake Superior ore. 
|The reduction in pzoductive capacity will practically 
| increase supplies of Lake Superior ore on hand, and delay 
_ the period when this spring’s shipments will be needed. 
_ If, as is stated, the combination price on Superior ore of 
something like $4 a ton, which is » good deal more than 
it cost last year, and the higher price of $2 a ton for coke 
if these combination quotations are to be used to hold 


supplies of cheap Superior ore (purchased last spring) by 
the reduction of the number of stacks in blast presents a 
somewhat bearish influence. 


The situation in leading textile industries, particularly | 
Among | 


at New England points, is less favourable. 
cotton mills, those which were fortunate enough to have 


large stocks of raw material, purchased at the low prices | 
of a year ago, are enabled to take orders at current cut | 
prices for products, and figure out something in the | 


nature of a profit. Other mills, however, have had to 


buy high-priced cotton to fill contracts for products | 


| which have not and will not 
parity with the general 
material, This has resulted 
|}amount of idle cotton machinery, and more 
is promised. And rather less well situated 
cotton proprietors are owners of woollen mills. 


sell at quotations 
advance in raw 
in a considerable 


than 


Wilson tariff went into operation. If the American mills 
_could utilise home-grown wool for the more popular 
makes of woollen goods, they would not be so badly 
situated, but for the classes of fabrics most in demand 
they are obliged to purchase raw material from abroad. 
This helps to stiffen the price of wool on the other side. 
Meanwhile, the American market has been “ flooded,” as 
they put it, with English and other woollen fabrics, 
which, whether “ undervalued,” as is alleged in some 
instances, or not, have, as a rule, undersold the American 
product, and rendered the past year distressing to 
American woollen manufacturers. 

There was an important upward movement in prices for 
nearly all staples and of securities beginning marly in 





up the price of pig-iron, then the practical increase of 


of it | 


They } 
have had a season of wrestling with themselves since the | 





lines is disappointing. This, it will be recalled, is what is 
known as a Presidential year, which may or may not 
have the effect of unsettling business during the spring, 
summer, and fall, although as a matter of fact generally 
less of unsettled business conditions is due to this cause 
than is supposed. 
_ By @ peculiar combination of political parties and 
interests it is made plain there will be no revision of the 
tariff at this time. Democratic Senators in alliance with 
Populist representatives in the Senate, and backed by 
Senators known as Silver Republicans, have left the 
Senators favouring tariff revision in a hopeless minority. 
This action on the part of Populists and Silver 
Republicans is not because they all love the tariff less 
but silver more,.and by silver is meant free coinage by 
the Government at the ratio of 16 to 1. } 
The New York stock market has been subjected to 
widely fluctuating influences. Public interest was not 
marked early in the week, nor was that at London, and 
the market sagged and became dull. The success of the 
bond issue as a factor in the Street had evidently worn 
itself out or, in any event, had been lost sight of. Pro- 
fessional speculators, therefore, sold, and the movement 
was one of liquidation. When the news came on Friday 
of the attitude of the Senate and of the House concerning 
the desirability of granting rights of belligerency to the 
Cuban insurgents, Wall Street and investors in Wall 
Street fell over themselves to sell. This is 
contrast to the deliberate manner in which traders in 


in amusing 


the Street discovered a war in the Venezuelan 
Message. It did not take them more than 24 hours in 


this instance to discover that they were expected to be 
panic-stricken, They were not to be accused of lack of 
appreciation of the resolutions adopted by the Senate, 
which were, for market purposes, an n of war 
with Spain. The market fell off sharply, but there were 
glimpses of returning reason, which aided i 
at the close. 

The general movement in the prices of leading staples 
has not been so uafavourable as in the previous two weeks. 
Most of the leading cereals, together with copper and 
leather and turpentine, are higher, and there is a long 
list of articles for which quotations actically wn 
changed, while prices for pork and lard, cotton and print 
cloths, petroleum and several grades of iron and steel 
are lower. The week's total of bank clearings ) 
favourable, the total for five days (last Saturday 
been a holiday) being 20 per cent. larger than 
like week of February last year, and 9 per cent. 
than in the corresponding week of 1894. 


indicati 


its recovery 


are pi 


is alse 
having 
in the 
larger 





AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 10. 

The bourse has been subject to the influences of the 
weather, and though last week a slight improvement 
began to show itself, the sudden extraordinary snowfall, 
which destroyed all the telephone wires that formed the 
communiecation.. between Vienna and Berlin, Badapest; 
Prague, Briinn, Trieste, and many lesser towns, and 
broke more than one-half of the wires in the city itself; 
interrupted every kind of traflic, and brought business 
almost to a standstill. 

Butthough the bourse isstill in a depressed condition, all 
other branches of business are doing well. In Hungary 
the preparations for the celebration of the thousandth 
anniversary of the foundation of this State comprise 
works on a large scale and of international importance. 
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The completion of the correction of the River Danube |} 
interests all nations. Other important works are the || 
circular city railw Ly of Vienna, with the electric under- 
ground railway which passes under the town in all direc 


March that year, which unfortunately, and it may be 
admitted unexpectedly, reached its climax early in the 
late summer months, and during September and October 
gradually faded away. Since then we have been | g ; , 
Waiting in vain for a return of that business prosperity | tions, and the building of a winter port on the Danube, 

of which there were these indications in the summer | to be followed by the buildir g of canals from the Danube | 
of 1895. The late fall and early winter months | to the Elbe, Oder, and Vistula. | 
showed a dragging, unsatisfactory condition of| In the provinces new m snufactories are being founded, ! 
business, although there were exceptions, notably hard- | Although the price of sugar is unfavourable, and extra- | 
ware and steel. The month of January, 1896, likewise ordinary measures have been necessary to prevent it | 
failed to meet expectations, and February closes with | from falling exceedingly low, new sugar manufactories || 
the report that spring trade among jobbers in staple | are being built in Bohemia. Petroleum production jy || 
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| 
1894 the Hungarian Government had a deficit of five 


| but as the 20 millions were still owing, the real excess 
was 35 million florins, and the accounts for 1894 show 
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Galicia, strange to say, proves @ very great attraction to ’ 
foreign capitalists, although the wells have been so 
prolific that the prices of the oil have fallen by about | 
one-third, and a ring has had to be formed for dis- 
tributing orders and regulating sales, so as to prevent 
a still greater decline. The Anglo Bank, which first 
| struck thousand barrel wells, is supposed to have 
| gained half-a-million florins in one year with its 
| Schnodnica wells, which it financed, and the shares of 
| which last Saturday were quoted for the first time at 
/the Vienna bourse. Shares which in their time sold 





at 250 fi, are quoted at 760 fl. In 1895 the company | 
had net profits of 25 per cent. on a capital of six 
million florins. In consequence of the favourable turn 


which this part of the Anglo Bank’s business has taken, 
it is proposed the shareholders who meet on 
March 26 should approve of an increase of the capital to 
| the amount of six million florins. The total capital would 
| then be 24 millions. A few days ago an English 
| syndicate signed a contract in Lemberg by which it | 
purchases the petroleum works of the Brothers Guaden- 


Pha? 
tii 
; 


he 
berg, in Schnodnica, at the price of four million and 
| a-half florins. 

The Opposition and the clergy in Hungary have 
| lately attempted to spread rumours to the effect that | 
| Hungarian credit no longer stands upon a solid basis. 
|The Hungarian Government bas published detailed 

accounts proving how false these allegations are, and 
though it must be admitted that there are some few in- 
dustrial establishments which are not sound, these are of | 
| the smallest. The returns of ninety-nine industrial com- | 
panies in Budapest show that in 1894 their joint capital | 
of 102°26 million florins bore interest to the amount of | 
10°26 million florins. The reserves of these ninety-nine 
_ establishments amount to 16:8 million florins, and in 
| 1894 12 per cent. of the receipts were added to | 
a greater number of establishments were | 
founded in Hungary than in Austria, that is because the | 
| Austrian company laws are very severe. Slander also 
touched the new public works loan, declaring it to have 
been made to provide for a secret deficit. The Govern- 
ment shows that the introduction of the zones tariff on all 
the railways of Ilungary, which proved so great a success, 
rendered necessary a great number of immediate pur- 
chases of material which were paid for from the ready | 
| money in the exchequer. This outlay, which amounted | 
| to 50 million florins, has to be refunded, and it is to this 
purpose that the first third of the loan will be devoted. | 


net 


| 


— 
| The balance of the 100 millions to be emitted later on 


in several instalments will be used for the railways 
alone. 


It has been falsely asserted that at the end of the year 


million florins. The truth is that payments for the year 
1893 were made in 


1894, and these amounted to 20 
million 


. In 1893 the accounts closed with an 
excess of 55 millions in the receipts over the expenses, 


florins. 


a surplus of 15 millions in the receipts over the expenses. 
The 20 millions due in 1893 were spent upon the con- | 





| 








| now lying ready in newly coined gold, still has large | 
| sums deposited in different banks, which would be 
amply suflicient for de 


version of State loans. It 
Hungarian ixchequer, though it 
million florins to the 


under the 





Correspondence. 





BRAZILIAN EXCHANGE. 


Sir,—I have lon 
‘from our financial 
exchange. 

At the fall of the Empi 

i © /.mpire, some five years r.go, Brazili 

— , ; 8 f.g0, Brazilian | 

paper was at par, the ; : "T 
| 78 now 8id. 











In the early days of the Republic the wild schemes of 
Senor Barbosa, who flooded the country with inconvertible 
paper, naturally broke down exchange and shattered the 


credit of Brazil ; but patriotic Brazilians confessed that 


their Finance Minister had made great mistakes, and 
spoke confidently that the policy of insane inilation 
would be reversed, and that we should soon witness a 
satisfactory recovery of exchange and of public credit. 
Unhappily these hopes have not been fulfilled. rom 
time to time, indeed, there has been arally. Thus, in 
September, 1892, the milreis was quoted at 15id; but 
from this point it rapidly fell back, till in June, 1893, it 
touched 10d. After this the known instability of the 
Government, culminating in the naval revolt, naturally 


_ depressed credit and exchange; but, with the suppression 


of the revolt and the election of the present Presidcnt, 


| we were again led to hope that the finances and currency 


of the country would speedily be placed on a sound and 
satisfactory basis. Some time ago the Finance Minister 
undertook to call in and destroy a substantial part of the 
superabundant paper (whether this has been done seems 
uncertain). Again, an internal loan, as well as the 
foreign loan of last year, were expected to put vp 
exchange. But in spite of everything the rate has per- 
sistently fallen, and now it nas touched a point lower 
than ever before. 

Lately, it would seem, a change has been made in the 
tariff, according to which the milreis shall no longer (as 
heretofore) be considered as equal to 24d, but shall be 
reckoned as only 12d. This is ominous, seeming al most 
as if the Government are at length acquiescing in the 
depreciation of the currency, and giving up the attempt 
to restore it to its nominal value. niin 

All this is very deplorable, and of course 1s Going 
infinite harm to Brazil. Brazilians, however, are not 
the only sufferers. In not a few instances, indeed, they 
are benefited by this low exchange. I might mention, 
e.g., the case of the Brazilian Street Railway Co. This 
is an English company, the fares of which are regulated 
by the Local Government, and apparently without any 
regard to the fall of exchange. The result is that the 
users of the line pay about a third of former rates, and, 


. . } 1 
/as might be expected, the unfortunate shareholders 


receive no dividend. 

To a fairminded and honourable people (as the 
Brazilians have long proved themselves) this is a state 
of things that can hardly be regarded with satis‘action. 

On the whole, then, there is good reason both for 
Brazilians and Englishmen to ask, What is to be the 
future of this exchange question ? 

Hoping that you, Sir, or some of your correspondents 
may be able to throw some light on the subject—I! am, 
your obedient servant, 


Ex-ResipEnt In BrAZzib. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Nominal 


Cap tal Amount 


é First 
is also shown that the of New Offeredto Payment Further 
: ps Companies, the Public. Thereon. Liability. 
has applied 115 £ £ 4 
currency reform, that amount | Amount previously subscribed. . 6,946,000 .. 1£,092,640 
bd | Issues of the week— 
‘*90-mile“ Proprietary Gold sa aah 
Mines (1..) epeseceecss SOMME... COR .. 1100 78,750 
‘ ’ ’ | Indian and Co'onial Goldfields 500,000 .. 200,000 ., 25,0°0 175,000 
fraying the State’s expenses, even | Raleigh Cycle .. vrsseseeeee 200,000... LEB SIE .. 16,067 canal 
most unfavourable circumstances. —  neientaa ached 238,750 12.500 226,250 
Bolophane (Ta) .....cccscscvese 100,000 .. 65,000 8,125 56,875 
<= White Flag Conso's ............ 130,000 -° 40.000 20,000 20,000 
Waihi Conso'idated ............ 200,000 .. 130,000 16,260 113,750 
| Burton-on-Trent Corporation 
3% Stock at 105 is ekenes vou ee ; 57,380 .. 2,732 54,618 
| Secttish Colonial Goldfields .._. 100,009 .. 70,000 .. 8,750 61,250 
| Natal Zululand Rly. (L.), £10 
shares... sesesesssveess 850,000... | 195,000 85,000 110,000 
: | Do3 % Debs, at 92).......... 300,000 .. 143,250 15,009 128,250 
TO THE EDITOR or THE ECONOMIST | Delta (Corporation of) Canada, . 
+} look; s e oe 6s 9d per $1,009 mai — 9,353 on)... 8,523 
g been looking in vai . . | Gold Reefsof Western Australia e 
authorities g in vain for some notice | V(r); Color Western Australia 20,000 .. 2,500 .. 17.500 
rities on the suoject of the Rio | Pattison’s(L.), €19 shares .... 400,000... 160,000 .. 15,000 .. 135,000 
| Morningside Coil(L.), 5% debs. 55,000 .. 15,009 1,500 13,500 
| Cranston's Tea Rooms (L.), £10 » 
owe 80,000 . 40,000 4,000 35,000 
Tbe Be . zs | W.H, Hart and fons (L.) (Pro 
milreis being quoted at 274d. It | _ vision Merchants’, £5 shares 80,000... 45,000 9,030 36,000 
- Peop'e’s Palac: and Prince's 
'T. (Bradford), £5 shs. & debs. 82,000... 32,09) 5,200 6,200 
on ——E—— — ae i 
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| | We have received the following prospectuses :— 


scription 60,000 shares, out of which, however, 30,000 


_Crescens (Matabele) Mines and Land Company, Limited, 
and in the Forbes Rhodesia Syndicate, Limited. The 
company acquires under the regulations of the British 


Gwanda district of Matabeleland. Reports are quoted 


| been discovered. Assays have been made of samples 

| taken from the Anterior shaft on one of the properties, 

and give results varying from 7 dwts 12 grs per ton to 

_40z 13 dwts per ton. The purchase price is £40,400, 

exclusive of 19,600 fully paid shares to be allotted to the 

British South Africa Company, 20,400 is to be taken in 
shares, £10,000 in cash, and £10,000 in cash or shares. 





business which has been carried on by the vendor for 
upwards of 15 years at the Phanix Brewery, Latimer 
road, Notting Hill, London. The share capital of the 
company is £140,000, divided into 14,000 5 per 


shares and Debenture 
subscription, the former at par, and the latter 
at 105 per cent. Certificates by Messrs Toplis and | 
Harding, of 66 Cannon street, are quoted in the | 
_ prospectus showing that the security for the debenture | 
_ stock is valued at £237,994, and that the profits of the 

business for the year 1895 were sufficient to pay the | 
interest on the debenture stock and preference shares, | 
_ and leave a margin of £5,936 for dividend on the ordinary 


stock are now 


| 
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bustone, and Co. ; : - : 
Compbell, 20m) ab chares ..., 100,000., 70000 .. 7000 .. ies! The line will tap extensive coal deposits, and the com- 
a at 2 Deb. Btock at os. 100,002 .. 105,000 10,000 .. 95,000 pany has acquired a lease of 4,000 acres of these coal- 
olyhea ? : | Salde : 
Gis and Water Corp.(L.| ... 100,00... 88,000 10,000 78,000 | fields for 21 years. The Natal Government has agreed 
Rebinsen’s Boones? iio aa 12,500 .. 115.95 | *° SUarantee 3 per cent. per annum on the cost of con- 
| Antenior (Matabele) Gold Mines ena iti mae hs | Struction, reserving the right to purchase the under- 
| (Ladeessveresseerssceerceveess 120,000 .. — = 62,500 | taking on twelve months’ notice at any time after com- 
i] 12,443,009) .. 2 105,192 256 304 .. 1,843.883 | pletion. he share i ‘ . 
| Total offered for subscription to Total offered for subscription for | P T r . oe: onde issued at par, and the deben 
| tebe in whole year— | tures on which the interest is 3 per cent. per annum, 
|| 3098 ...-. betes vseeee IT ATT 88 1806 sohoe tad Slang en S104 900.104 | at 922 per cent. 
| Tere Tete, a |! Eh wd teeiws oeee reese 91834,505 | : ’ ‘ " 
5 RT er cece asigd 6200418 | ISB. eT 49,11 188 Robiason’s Brewery (L.)—The Law Debenture Cor- 
1893 " coseesecsasees « 5 871 57: ms 9h0eeeS44600 04606 81,1! oO | a } oo o ee »1O8F f or > 
| ae. oar ~~ Ee etephaneetestetan joisoivry | P2tation offer for subscription £125,000 4} per cent. 


| Antenior (Matabele) Gold Mines (L.)—Out of a capital | 
| of £120,000, in £1 shares, this company offers for sub- | 


' are offered in the first instance to shareholders in the | 


South Africa Company 95 gold mining claims in the | 


| ‘\ in the prospectus, giving particulars of the development | 
| . . . . e | 
( of the properties, on which various ancient workings have | 


Campbell Johnstone, and Co. (L-).—This is a brewery | 


cent. Preference shares, and 14,000 Ordinary shares | 


| R || of £5 each. There is also £100,000 in 44 per cent. | 
i] | First Mortgage Debenture stock. The Preference | 


offered for | on these properties, and they are also said to contain the 


perpetual first mortgage debenture stock in the above 
| company at 1024 percent. The company acquires the 

businesses carried on by Mr James Porter, consisting of 
“The Brewery,” at Burton-on-Trent, and the ‘“ Myrtle 

Brewery,” at Liverpool. The total assets on which the 
| debenture stock will be secured by a first mortgage to 
'the Law Debenture Corporation as trustees have been 
valued at £283,240, and the profits of the two businesses 
| are certified by Messrs Turquand, Youngs, and Co to 


| have been £15,376 in 1892, £7,828 in 1893, £12,035 in 

| 1894, and £16,507 in 1895. The interest on the 

debenture stock will amount to £5,312 per annum. ‘The 

| whole of the share capital is taken by the vendor in part 
payment of the purchase price of £260,000, the balance, 

| £125,000, being satisfied by the issue of debenture stock. 
The latter having been acquired from Mr Porter by t'» 
Law Debenture Corporation, is now offered for subscrip 
tion. 

| Waihi Consolidated Gold Mines.—This company is 


| formed to acquire two gold mining leases of about 100 


| acres each, situated in the Waihi district, New Zealand. 
|The capital is £200,000, in shares of £1 each. The 
ivendor takes 70,000 shares in part payment of the 
| purchase price of £150,000, and 130,000 shares are 
| offered for subscription at par, 50,000 of which will be 
available as working capital. Reports are quoted in the 
| prospectus stating that indications of the ‘‘ Martha” lode, 
which is one of the richest in the world, have been traced 


Silverton lodes, now being worked by the Waihi Silverton 
Extended Gold Mining Company. 





PUBLIO INCOME AND EXPENDITURE. 


REVENUE. 
wale ~ |——- RECEIPTS. 


|\— RECEIPTS. -—~ | " 
Apl. 1,'95,|Apl. 1,°94,, Week | Week 


} 
Estimate 
























































|| : for | to to Ended | Ended 
| | shares. The latter are taken by thse vendor in part pay- | | the Year| Mar. 7, | Mar. 9, | Mar. 7, | Mar. 9, 
: . . 1197 QQ04: eh | 1895-6. | 1896. 1895. {| 1896. 1895. 
| ) ment of the parchase price, with £127,994 in cash, making cence Tiered eed ares a | 
| ; Qo: | £ £ £ } £ j 
| & total of £197,994. ; 7 ee ee | me 19,419,000 19,045,000; 395,000) 476.000 || 
Holyhead and Norta Wales Gas and Water Corporation | Excise 00s 25,950,000) 25,155,000, 24,695,000 185,000 539.000 
| ( ig ¢ r hs Sim 6 | Ste Suan nce Fae aan §,800,000} 17,856,000) 13,451,000 ,000' 32,000 
| || (L.).—This company has been formed to acquire and | Btampe..-.---.-.-.- iiuey| 2470.00 2.175,000 2,075,000 150,000 165,000 | 
| amalgamate a number of gas and water undertakings in | Property and Income Tax| 15,530,000) 14.217,000, 15,477,000, 726,000, 685,000 | 
| r , Ah, ea : 54 | Post Office ............:+.. {| 10,900,000! 9,980,000! 9,815,000; 60,000) 505,000 | 
| | North Wales. The capital is £100,000, in shares of £1 | ‘Telegraph Service ........| 2,620,000} 2,630,000! 2,400,000) | 
| each, of which 20,000 shares are reserved for issue to | nn yay wo hase Money 415,000) 585,000) 385,000) 
1} * 3 “we* resto c e Vione | | 
| shareholders and others interested in the original) of suez Canal Shares, aiid ea ad 
} undertakings. Tbe balance of 80,000 shares is offered | vionelinmamas srs tes} 1,550,000! 1,384,393) 1,577.544, 264 gs. 596 | 
| for subscription at a premium of 10 per cent., and it is Receipts .... | 96,162,000 95,268,923. 87,333,521! 1,957.26 | 9 527.526 
| proposed at present to call up 15s per share, leaving | “0 oe Sod 
fe | £25,000 available for further development, extensions, and | EXPENDITURE, 
| renewals. The prospectus states that the vendor feels so as SRG He 
* o£. : : : ¢ Total Issues ont of the Exchequer 
|| Satisfied with the past results, and is so confident of the a eet ed thr ao ey 
i future success of the undertaking, that he has entered FEE App rreargege pg } 
i: * .° t fe ti oie si f o be | le | te 
;| Into an agreement with the company that he will, _— 1895-6. | a 2 ; to Ended | Ended | 
: : “a 3 } Mar. 7, Mar. 9, | Mar. 7, Mar.9,° | 
1 completion of the purchase, set aside a sum which | as sae’ | tae | aaee®: | 
| || Shall be sufficient to pay a dividend of 6 per cent. per rvs ee 1 OT ee 
H uJ , ; . j } | } } | £ j 
i annum for the first three years upon the paid-up capital Permanent Charge of Debt | 25,000,000) 24,041,559, 23.838.851) 164,802} 161,016 | 
i} of the company. | Other Consolidated Fund) 1,625,000; 1,477,157) 1,517,552 ie. 
4 | ¢ , . | Servi Steet Bee erm | j | 
‘ i Natal-Zululand Railway, (L.).—Out of a capital of | goniy Services 2000000. 69,621,000, 62,142,655) 60,388,540. 1,420,000, 1,588,069 
~9e£ . Ye . . 4 i. } — et | 
i £350,000 in shares and £300,000 in debentures this | sasteoool b7e01,57\) 05200003) 1.s0s,0ca ven 
company offers for subscription 17,500 shares of £10, — ea ees ee 
~ : | Cc 3 { Eng STETETT Tere 
each, and 1,500 debentures of £100 each. The pro-| ey Ramones | °S90%878| "908 182 
4 | Spectus states that the proposed line will be about 50 | 
| niles in length, and will pass through one of the wort a — 
ferti : Afri ulated and | 
tile parts of South Africa, already well pop | TO REAVERS AND CORRESPONDENTS. 
: | containing extensive plantations of sugar cane, tea, and 
) | fruit, and large farms producing maize and other crops. | ‘be Editor of the Economist cannot undertake to return rejected 
0 | Central sugar and tea factories are at work, and the | communications. 
, railway will also command the produce of thousands of Gommunications must be authenticated by the name of the 
| acres which are rapidly being brought under cultivation. ° writer. 
0 ——— : one 
ae 4 
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The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND 


Accounts pursuant to the Act 7th and 8th Vict ris, cap. 52, for 
the Week ended Wednesday, March 11, 15%, 


issSUK DEPARTMENT. 
£ 





£ 
11,015,100 


Notes issued ......... 63.113.885 Government debt 
Other recuriti ‘ 5 784,900 
Gold coin & bullion 16.313 885 
63.115 8-5 63.113,885 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000 Government  securl. 
Hest aa 3643843 EN. uh vebbenunaaceee 15,157,328 
Public deposits® ....... 18,655,007 | | ther securities wee 27,454,217 
Other deposits .......... 46,/ ie Ee 4 DOOOEE oncesesdoccctsnccescne 38,078,970 
Seven-days and other rold and silvercoin... 2,95/,46/ 
bills..... 162,450 
83,247.98 83,247,982 
° | luding Exchequer ivings Banks, Commissioners of National Debt and 
Dividend accounts, 


Dated March 12, 1896. H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit: 














Increase, Decrease 
2 £ 
Circulation (exclud 7 days and other bills ja ; ° 1,07 
Publix depo t : 623,672 » > 
Other deposits . . .-- 864,832 
Gover ent se ritics 
Other securities 102.750 
Bullion .. - 
Rest 
R rve _ 953.278 nes - 
The following shows the amount of the Circulation, Bullion in 


both departments, Banking deposits, Banking Securities, Reserve 


and Kate of Discount, for three months ending March 11, 1896: 
, 6 
} > wi 
| Gold a : Securitic iS 
in from {Circulation in 7— 3 
Date Coin and! Abroad, or excludin Deposits Bankir Reserve. |~ 4 U 
Bb n out for |} Bank Post Depart is 
I port Bills). ment, - 
| } 
| 
189 f F s £ £ £ | 
Dec 1.000 2 2.167 41,2] | t v 
t0,¢ 92,000 out a ” 49,228 4] 4 , 
18 
Jan 19 xx { } Te 18.9 91.6311 5 
KX 2577, 41.645. 6.351.946) 60 
l x y 722.826 41.7 ) 7 | ra 
6% ) 62538758 41°41) ile 
: ; 1 47 f 1.17¢ i} if 
Fi t Y ’ 641,677 41,021,100 59,946,764) 63 
l 48 110.4 ¥ ; | 41,018 } £95] 63 
19 48 mM j 24.852 64,227, 682 41,621.56 10,745.44 | 63 
4 tI, Lat hy OOK t 24.9 } tot 41. 630.9341 40.99% x} 63 
Mat c if 15 +9) 2000 129,849, 43,114.295!4 159] 61 
11 48,87 18,000 154 1,888,689 42.611/545 40,636,437) 62 


Subjoined is our usual table, affording a comparative view of the 
? , > > Te ‘ 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date, as well as ten 
years back, vi: 


























At corre spor ling dates March ] M na larch 1 March ] M ll 

with the present week 1886 1893 1894 l Ht 
Circulation (excluding Bank £ Ps £ £ f 

I t bi 619.64 44 24 4 24.859 ) 0349) 
Pal | t 8 467.7 10 1587) 10.6 ) 18 7 
Ou r dep f ] 8.1 n 40.5] . ) 
Govert er cul ‘ 4 8.9 12 4 ’ 8 
Other securiti« ; bit ) % 24,475. 18.089.28 $594,217 
Re cor and coin } 42 158,111 23 617) 28 10,656,437 
Co na lion 22.4 91, 27,186,43 50,751,547 9D 17 $8,871,352 
Proportion of reserve t 

sia j be 41) 51) 60 70 6) 

sank rate of discount 2 Qa 9 > 9 
Market rate, § months’ bill 12 lea l la * 

rice of e sy an 
Pri ‘ Consols lo 9 99 104% 109 
Price of si er per 4 d ta i 97 ; 7 : zt} 
Averag: . " ; “tet etynG otna - 1 
Eachaneten tec, 29s 9d | 25s Od | 24s id | 19890 | 25s 4a 

-xChange on Paris (short 25.15-20 | 25 314-36 520-25 | 25-22 5 O1).95 

A terdam ort 124 ] 1? ‘1 { 19 14 rL "12-1 3 12" 2) 
Hambure “os | es pe eB 7 F- 12.24 -5} 

; ‘burg (3 month 54 Bs ) 54.58 25640 06 } 9 
Clearing-house retour: 1% orn oh . : 2957-61 

“ I irn 154,098,000 140.714.xx 


ZU 
109,004,000 110,127,000 119 167.000 
* New 2 per Cents 
The amount of the “< ther d 
securities,” showed 
excess of £2,138 


AD excess of £12. 


Goschens, 


eposits,”” compared with the “ other 
| in 1886 an excess ot £926,212, in 1893 an 
1, in 1894 an excess of £3,685,910, and in 1895 

o7. In 1896 there is an excess of £18,801.465. 
me. money supplies had been reduced, and a 
sum was borrowed from the Bank. 


had che¢ ked the shiy ments of 
endency here 


5A 
“4 
19 
%« 

In 1893, at this ¢ 
considerable 
New York 


Higher rates in 
whole the t 


gold thence, and on the 


Stock Exchar } was towards an easier condition, On the 
‘ange there was but little feature but Home rails 
showed some ImMpre 


Scere . ovement in consequence of better prospects of 
ent of the rates dispute, while the fine weather gave an 
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| impetus to passenger traffic. 


| 


| 


(March 14, 1896. 





The statement of the Governor of 
the Bank of England in reference to the, Baring liquidation was 
regarded as satisfactory. — 7 een MPR 

In 1004, the Bank was gaining in strength from the inflow of 
gold from abroad, and although there was some demand for money 


| on account of the Stock Exchange settlement, discount rates had 








an easy tendency, the market rate for three months’ bills declin- 
ing from 1j to 1} during the week. The Governor of the Bank of 
England made an important statement at the General Court in 
reference to the proceedings of the late cashier and the position’ of 
the Bank. On the Stock Exchange the feature was a rise in Brazi- 
lian stocks, on the practical close of the revolutionary movement, 
llome generally, though Brighton “A” 
dropped heavily owing to a bear attack. 


rails showed strength 


At the corresponding period in 1895 there was some indication 
of a reduction in the over-supply of money that had existed for so 
long a time, though at the same time no immediate accession of 
high rates was anticipat dd The Bank had lent some money at 
2 per cent during the Stock Exchange settlement, and discount 
rates had hardered, three months’ bills being quoted 13 per cent. 
On the Stock Exchange most of the markets were depressed, owing 
to the severe frost, an influenza epidemic and a threatened strike 
of coal owners in South Wales. ‘The South African market, how- 
ever, was very active, and some of the prominent shares had reached 
the highest prices on record. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the bankers’ clearing-house, Special 
days are given separately, together with the total increase or 
decrease to date in each case :— 


(000’s ornitted.) 


Weeks Stock Exchange —_ “Fourths” of 
Ending. Total. Pay Days. sols Pay Days the Month. 
Date. £ Date. £ Date. £ Date. £ 

1895. 1895. 1895. 1895. 
Tan ltoDec.18) 7,330,178,'J16-Ag.14 777,737, Feb. 1 32,469, Feb, 4 24,657, 
Dec. 2 ; 114,090,;Aug. 29 91,205, Mar. 1 28,986,|Mar. 4 23,595, 
es 148,618,\Sept. 12 54,238, April 26,077, April 4) 24,279, 
1896 27 98,105, May 2 22,815, May 4 19,183, 
. —— ee 3,357,,Oct. lt 66,711, June 21,038,\June 4 23,441, 
g 142,748 x 60,923, July 1] 40,810, July 4 25,425, 
l ; 128,299, N 14 68,419, Aug. 1 31,568, Aug.*3 19,294, 
2... 163,107 2 169, Sept. 2, 30,088, Sept. 4] 21,162, 
29.... 116,375, Dee. lf 2839, Oct. 1 50,422, 0ct. 4 25,857, 
eb 5. 178,079 HA 59,335, Nov. € 26,867, Nov. 4 27.733, 
12 123,474 1896 Dee. 2 28,274, Dec. 4 22,752, 
19 166,670, Jan. lf 49,269, 189€ 1896 
26. oes 118,68 x 46,282, Jan. 25,822,\Jan. 4) 24,025, 
r. 4 . 190,038, Feb. 1 52,707,| Feb 33,593, Feb. 4; 23.406, 
ee 119,167 2 696, Mar. 2 32,522,|Mar. 4 24.769, 
Total. 18% 1,476,999, 203,954 1,937 72,200, 
( respond ' 1 a4 198 618 87.687 74.484, 
total, 1s } 
In or Dec, 81,71 > t 4.250 2 284, 
in 1896 " 9’ Sb y. +85 Ul 
. Sa ME 
Gross total ir 
189 7,592,88 LAS 345,44 283,610, 
Do 1894 6,2.37.222, os 964,455 - 301,448 261,547, 
Increase in) | + 1,255,664, os + 340,224 + 43,998 + 22,065, 
1895 19 #1 14°59 8°44 
* The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
Years. ~ 
1895. 18%. 
£ £ 
Total .. a eect ire 169," 


beseees , ..« 169,720,100 161,198,800 


Increase in 1895 £8,521,300 = 5°29 per cent. 


1896. 1895, 


January 1 to February 29 . ivcecesescs | §©=SRRODD 27,075,300 
Week ended March 7 








4,321,600 3,093,700 
Total iin nabes 7 30,169,000 
Increase in 1896...... ieeine. oe 23°67 per cent, 
Liverpool Clearing House :— 
18%. 
2 
Total 111,777,300 101,157,300 
Increase in 1895 £10,620,000 = 10°50 per cent, 
1896. 1895, 
£ i. 
Nine weeks ended February 29 ........ 21.783,390 19,022,600 
Week ended March 7............... 2,841,000 1,885,500 
Total 24,624,300 20,906,100 


Increase in 1896 £3,718,200 17 78 per cent. 


Newcastle-on-Tyne Clearing House :— 


1895. 18%, 
Total .... 41,980,400 28,199,300 
Increase in 1895 £13,781,100 = 48°87 per cent. 

1896. 1895. 

? £ 

Nine weeks ended February 29 3.272.700 5,579,000 
Week ended March 7 : 1,069,900 565,500 
Total 10,342,600 6,142,300 


Inc rease in 1896 £4,200,3500 68°38 per cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 
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SABE OF FRANCE. eine’ Discount and Loan Market.—The supplies of money have 
| | |comparative Increase | *e™MAined in excess of requirements, and as bills are scarce, 
| Maz. 12, | Maz. 5, | | Mag. 14, or Decrease. rates have further declined, the quotation for best three 
Last Ww eck|Last Year months’ bills being only {| per cent. The demand for 
ee eee, = ~: oS g | money at the Stock Exchange settlement was small, some 
Coin and bullion— Gold. ., 77,910,000} 78,071,000) 85,728,000/— 161,000'— 7,818,000 | brok 7 sj = » ; 
Biivee| 457040001 493100001 sotarnod.:, lasoole aan eas rokers repaying Joans instead of taking new money The 
Government securities ..| 14,104,000, 14,104,000] 14'104,000 rate for the fortnight was consequently lighter, ranging 
Discount and advances . | 44, sees <Sretaee, 26,271,000 2,713,000 + 17,776,000 f : 1 ) ‘ 
LIABILITIES. rom 1} to 14 per cent. Day-to-day loans have fallen 
Wahed. oosvakanntsdntesnde 1144, 559,000 145, 223,000. 143 740,000) 664, 200, . 819,000 | ; 
Government deposits .... 9,542,000) 9,207,000 5,260,000;+ 335,000) + 4,282,000 back to the old figure of i per ce ut., and only } ) per cent. 18 
Private deposits ........\ 23,430,000) 26.530,000' 18,023,000'— 3,100,000! + 5,407,000 | obtainable for short periods. The Bank return exhibits a 
NETHERLANDS BANK. comparatively small movement of gold, the stock having 
—— | iat 3 Fen. D, all Mar 9, | ‘fallen £86,000, to £48,871,352. As the Bank received 
ae 1896. 1896 | 1806. ase w eck Last | roe £18,000 from abroad, the home circulation expanded by 
Coin and t bullion—Gold. . 2,625,000 2,806,000) 4,429,000; — 185,000)— 1,806,000 about £104,000. On the other hand, the note circulation 
Silver 6,893,000, 6,902,000} 7,014,000! 9,000; — 121,000 ‘ ‘ ~ ae ; mr " 
| Discount ‘and advances.. 8,658,000 8,533,000! 5,918,000 +  105,000!+ 2,740,000 | fell off to the extent of £339,075. The result is an increase 
LIABILITIES. } tora fn . ; 7 ou 
| Notes in circulation. ..... | 16,663,000) 17,057,000, 17,550,000,-- 404,000, gs7,000 | Of £253,000 in the reserve, which now stands at 
| Depostte ..+++++220+:++> 492,000) __ 512,000) __611,000'+ _180,000'—_ 119,000 | £40,636,000, and its proportion to liabilities has risen §, to 
BANK OF SPAIN. 624 per cent. The public deposits show an increase of 
| om Ns vem l Mee. 9, | oa 5 ies | £623,672, while private deposits have been reduced by 
6. | 95, |Last Week|L a Ee eee : 
ASSETS. £ £ | £ ‘ £ a ig £864,832, these movements being due to the revenue collec- 
eR os oaeenibaaaas 8,004,000 8,004,000) 8,004,000 ee le PED PI SAS ~ weer 
| \ppadeeneonunsent 10,355,000! 10,471,000) 11,952,000|—- 116,000] — 2,597,000 tions and the repayment of loans, the latter operation also 
Foreign ¢c eeeeTaaR. » 1,090,000 1,024,000) 1,641,001 66,000i— 551,000 » a} } e ° ior f £502,750 in ( Jther Securities. 
| Loans and discounts ....| 15,888,000) 15,758,000; 9,020,000}+ 130,000]+ 6,863,000 conducit g to a reduction o ‘ = 
| Spanish 4% stock... 16,269,000, 16,269,000) 16,621,000 .- | 35200; The subjoined table shows the rates quoted from day to 
Treasury bills, obliga- | 
CONS, Bee so scnvecesess 7,105,000) 6,701 000) 4,241 000, +  404,0001+ 2,864,000 | day during the wee ‘k : 
LIABILITIES, eae me ‘eres cain Seeemeinen 
/c iesiation penensasnesids 40,646,000, 40,49¢ 000) 36,561,000; + 156,000} + 4,085,000 las To- 
Deposits and current rid Sat. | Mon. Tues., Wed. Thurs day 
| accounts ......+..eeee- 16,249,000. 16,357,000! 13,024,000 108,000! 4 3,225,000 | — 
NATIONAL BANK OF BELOIUM. 41% im 7 
8 . Ee. tee enbe head 2 2 2 2 2 2 
| } Mar. 5, | Feb 27, Mar. 7, | | Market rates o if di se count : } 
1896. 1896. ss |Last Week Last Year 60 days’ bankers’ drafts ........] 3 32 3 4 2 1h 61 a 8 ta 
ASSETS. £ a £ £ 3 months’ do ............0...18 4 Vd i lth lt 
| Coin and bullion ........ 3,985,000, 3,787,000, 5 240, 000; + 198,000 — 1,255,000 © MORI OO cin csdccaccccsssccse Bt ; i it | th ; 
’ | Other securities.......... 15,222,000, 15,297,000) 13,903,000|— 75,000! 4 1,319,000 6 months’ do ent ae Rca is | 4 , a9 wid wig 
’ LIABILITIES, | Loans :—Day to day.... PERE 14 ; 13 219 2 t 
’ | Notes in circulation...... 17,573,000, 17,933,000! 17,745,000 360,000:— 172,000 Short . Bi ; may h 1 \ ‘ 4 
: Current accounts .. 3,160,000, 2,782,000, 2,596,000 + 378,000 + 564,000 Fortn ght iat last Settlement) .. if Wis WwW M if " : " 
5 oul ~ | Deposit allowances:—Banks 13 4 ; 4 
, IMPERIAL BANK OF GERMANY. Discount houses at call i 5 , 5 , 4 
’ o 1 3 ; } 
; Mar. 7, Feb. 29, | Mar. 7, At noti t i i ; i wf 
’ 1896. 1896. | 1895, st Week Last Year. , 1e 
, ’ Assets. £ - te a 2 — = The following is a comparison with previous weeks 
a | Coin and bullion ........ 47,087,000) 47,328,000, 54,385,000 241,00 7,298,000 bo 
Discounts and advances. .| 31,987,000, 32,010,000; 26,130,000 25,000 + 5,857,000 a> Bank Bill Trade Bills." 
Dy | LIABILITIES, =e ans oe : : 
5, | Notes in circulation...... 49,883,000 50,528,000) 49,041,000 645,00¢ 842,000 oS 
,, Current accounts........ 25,095,000, 24,657,000! 27,469,000! + 436,000 2,376,000 ** |. Months.'4 Months.:6 Months.|3 Months.!4 Months.'6 Months 
), 1] BANK OF ITALY. 1895. 7 , / % % 
. : Z h | ' 
4, « Fe». 20, Feb. 10, | Feb. 20, Dec. 13 ; y i _| 4 i ; if i = ; if 
4, 1896. 1896. 1895. (Last Week Last Year. _ es tee B * 1 it l l 
: ee... ee & & & 26.3 i \ if | lh 2 
a vesceryv POLL solr me j i : a 7 v 
0, bullion ... ...-..| 12,191,000 12,273,000} 11,975,000 82,000 + 216,000 | Jan. 5, 1896, it id ool ap 7) ag it 2 
1, ~- For sign gold bills 1,149,000 1,209,000; 1,165,000 60,000 16,000 17 ; 1 1 2 lk *| uy ii 4 l 1q 
3) — Silver . 2,049,000, 2,048,000} 2,687,000! + 1,00 638,000 aif ala i | wi at if 1 
y State notes & s mall ch: ang se. 1,502,000 1,368,000! 1,268,000;+ 134,000 + 234,000 7 + Ti as i l in! 1A; la 1 2 
: Discount and loans ..... 7,555,000 7,669,000, 7,971. 000|\— 114,000 416,000 | 4, “x f ee Fn ! ij 1b oO) to 
Public stock & State loans 6,560,000 6,320,000) 5,550,000, + 240,000 + 1,010,000 | *°" 44°" = 214 Ih) ls lk li li | Wg} 1 ij 
Credits, internal & abroad 5,002,000. 4,818,000! 9,752,000 + 184,000 — 4,750,000 7 i $3) . <7 la "| u 14 l 
| LIABILITIES, 28. 3 a ' 1 lt a 1 l 
| Note circulation ........' 30,022,000, 30,618,000) 30,013,000 — 596,00 9,000 | war. 6..| § \ 13 l if if 1 if 
Current accounts ........ 3,068,000, 2,780,000! 3,013,000/+ 288,000 + 55,000 | “#8! weit al’ ; j 2 Bw 1 usHY 
| Deposits at notice 6,300,000 6,039,000, 6,654,000 + 261,000 353,000 | . > ‘ i “ 
ion * These rates range from those current on the very best paper to those 
AUSTRO-HUNGARIAN BANK. paid on bills for whic 1 Bank rate is asually required, 
Mar. 7, | Feb. 29, | Mar. 7, The London Produce Clearing-house supply the following 
‘ —_ —_ Last _— wae tenes quotations for bar silver, spot and future delive ry 
| ; SSETS, : Lm = eile N — 
} Coin and bullion—Gold.. 25,710,000, 25,422,000, 17,175,000 +  288,0C0 + 8,535,000 os ae : faroh 11 rT 2. 13. 
_ Silver. 12,707,000 12,691,000, 15,715,000 + 16,000 1,008,000 De ivery. Pp 9, 10. . Is. 
| Discount advances, &c. ..; 17,517,000, 17,357,000, 15,432,000}+ 160,000) + 2,085,000 ee Slis ... Sl ... Sloe. Sly sly, id eee Sly 
LIABILITIES, 77 5 % : > Sao 5] oe OLS 
Oe rrr 54.985,000 54,765,000, 46,629,000 +  221,000'\+ 8,357,000 March ...... VLiG ove 31 5 tee 31 ‘ 1 ite sii = 18 
: a ———— April...... oar) Cee) | Me’) ee 22 ko 
NEW YORK ASSOCIATED BANKS. May o+....- Shy... SIE .. af | ot ie 1% 1% 
: + Mar.7, | Feb. 29,{ Mar. 9, PUNO ..crceses 314 ... Sly 3 Slig «. 3 *s 
| ASsETs — “— — ‘eeet ts wee Ms <7 The following is from laine rs I ixley and Abe |l’s Cc ‘ircular, 
Is RR ate 12,308,000, 12,060,000, 13,444,000,+ 248,000 — 1,156,000 dated 12th inst.: ‘ 
« | Legal tenders............ 16,784,000, 17,304,000) 17,512,000 520,000,— 728,000 Geld —Bar gold, Poa 77s 10d per oz standard ; bar gold, parting, 
| yans on a ponte . +++, 92,898,000, 92,504,000) 97,866,000) + 594,000) - 4,968,000 778 10\d per oz standard: Spanish, old, 768 per oz ; Spanish, new, 
5 ; 
Circulation .............. 2,796,000, 2,724,000, 2,422,000,+ _72,000+ 374,000 | 76s 2d per oz; United States gold coin, 768 4)d per oz; German 
Net deposits ............) 97,776,000' 97,922,000) 105,594,000 146,000 — 7,818,000 gold coin, 76s 3jd per oz; French gold coin, 76s 35d per oz 
Reserve (Specie & Notes), 29,092,000, 29,364,000! 30,956,000 272,000 — 1,864,000 Silver—Bar silver, fine, 31,40 per oz stan lard : bar silver, 
Legal reserve............ 24,444,000; 24,480,000 26,398,000 36,000) — 1,954,000 containing 5 grs gold, < Ljjd per oz standard; cake silver, 33 (3d per 
Excess of actual reserve..! 4,648,000, 4,884,000' 4,558,000 Se ee oz: Mexican dollars, 31) i per oz. Quicksilver, £7 58, 3. per cent. 
BANK OF RUSSIA. ; : aise ount. 
ag om ar 9 ~ — dated Feb. 16 (Feb. 28), these figures excluding The allotments of India Council remiitances on India 
AC ACK ts e bre [-~= 
ie aa Assers. a. since April 1, 1895, with the amount realised by the sales, 
Gold* .. chu es Cokes sn etelee cuantes 70,312, > Now : — 
RR RE ied 9,090,000 have been as fo Ms : 
ee Be SON es ot tc ct wecausabewsesdahane 0,514, hh 8 994 553,27 . 16,636,901 
r April Ist to rr rere fe Zs i 8, 
Amounts abroad ............ 1,152,000 y i ee 000,000 370,994 
Treasury debt .. aaa 67,128,000 Week ending March L0th..........+.+.- . iatate 
Dise ounts and advances ... 18,175,000 300,553,273 a» ‘1 057,895 
, MES nuvi nccesnses RESALE RES 4,440,000 o Weidew beste 
LIABILITIES. Allotments —— riday iast: 
: Notes in cir int . 101,614, * | 
Saeco ie! 29,304,000 | Wednesday...... 215,000 in bills on Bombay, at..) at Is 2jdand abovein 
by (ESS RT eS c acatellh eaihi ots YE se th Sd nea ee he 11,630 in bills on Madras,at...j) full. 
are * Converted at 6] roubles per £; other totals at 10 roubles per £. Tenders for £82,000 Dover Corporation Three per Cent. 
rre- In the above tab!es the reiche mark is converted at 1s; the Austrian florin at | Redeemable stock were opened on 12th inst., and amounted 
; the Dutch florin at ls 8d and the france, lire, and peseta at 25 per £1. to £442 230. Te nders at £104 17s 6d will receive about 60 
American currency is reduced into English money at 43 per dollar. -, 
i ——_—— ————omvVmm— ow ovo 
a 
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per cent. of the amount applied for, and those above in full. 
The average price obtained is £105 Os 4d. 
Tenders were opened to-day (Friday) at the offices of 
Messrs F. Banbury and Sons, 23 Old Broad street, for the 
first. issue by the Leeds Corporation of £250,000 Two and a 
Half per Cent. stock. The minimum price of issue was 95) 
per cent. An enormous number of tenders was put In, 
yunting to considerably over £2,000,909. Tenders at 
() 3s 6d will receive 24 per cent. Above this price only 
ree tenders were oftered, viz., £15,000 at £100 4s, £500 at 


‘100 58 Gd. and £15.000 at £100 6s. 


; These applicants will 
receive allotments ina full. 





At £100 3s 6d five syndicate 
tenders were put in, so that allotments will only be received 
by eight applicants out of several hundreds. The aggregate 
amount of the syndicate tenders was for £890 000. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Burton-upon-Trent Corporation for 


the composition of the stamp duties payable on transfers of 
£51644 Burton-upon-Trent Corporation 3 per cent. stock. 

A general court of the Governor and Company of the 
tank of England was held on 12th inst., in the Bank 
parlour, under the presidency of Mr. Albert G. Sandeman. 
The Governor acquainted the court that that was one of 


the half ye arly courts ap} ointed by the 12th by law for the 
m-hing of a cividend, that the net profits of the half year 


er | February 23 last were £627 239, making the amount 
of the rest on that day £3,635.992, and that after providing 
a dividend of £4 5s per cent. the rest would be £3,017,489 
The court of directors therefore proposed: “ That a half- 
years dividend of interest and profits be made on April 7 
next of £4 5s per cent, without deduction on account of 
il e-tax 

\t a meeting held at the Railway Clearing-house, Lord 
Claud John Hamilton (the chairman of the Great 


astern 
ilway Company) has been unanimously elected chairman 
the Railway Clearing house Committee, vice Mr. Oscar 
Leslie Stephen, who had retired in ¢ of ill 
health. 
The Vs ommittee have received an 
flicial telegram from Iquique requesting them to announce 
the completion of the Nitrate Combination. This com 
bination will date from April Ist next, and embrace a 
minimum period of three years, the object being to regulate 
the pre duction of nitrate of sceda, and to adjust the ship- 
ments to the requirements of consumption. 


Letters of allotment and regret in H 
have been ] sted. 


Tisé quence 


ripanent 


Nitrate C 


T. Persse (Limited) 


Phe discount quotations current in the chief continental 
cities are as follows: 


han Open 


Bank Open 
Rat Market Rate. Market 
Paris Mar. 14 '95) ] BEBO ccacecse D 7 
Berlin Feb, 12 "96 Geneva S4heb. 5 '96 21 
Hamburg Keb, 12 '96) 2 St Petersbrg 64Nov. 6 '95 64 
Frankfort 5 eb. 12 °96; 2 Madrid... 1;Nov. 27 95) 43 
Amsterdam eb. 26 '96) 2 Lisbon - 6 Jan. 25 '91) 5: 
Brussels, 24 Mar 95; ] Stockholm. 34Feb. 18 °96) 34 
Vienna 1 Jan g °96) Christiania. 34Sep. 6 '95| 35 
Rome .. 5 Aug. 27 95) 3 Copenhagen 34Nov. 12 '94) 3} 
lurin oo. @ Aug. Zi 95) § : 


At other centres the latest recorded quotations are :— 


} 
— ' 


New York (call money) 24 Caloutta, Bank min. .. 7 
Ditto (endorsed bills) »to6 Bombay, Bank min. 7 
LONDON CUUKBE OF KACBANGK 
On :, Price Negotiated on "Change. 
. inc 
March 10 March 12 
Par - Cheques 25 20 25 ) 25 20 25 25 
i t $5 months 25 332 25 8 5 2 S 37 
Marse do 25 a0) 5 103 ps aot ae , 
Amsterdam Atsight 12 2) 12 34/12 2% 12 “31 
‘Ditt $ months 12 44 12 43/12 4h 12 4) 
Be . 20 57 2 61 | 20 57 20 61 
amburg es 20 57 3 ) 7 
Frank{fort ” 4 ~! 3 4 + 4 + 
Vienna and Trieste . 12 20 12 224 12 20 12 224 
Antwer, ’ 26 36} 25 411 or 363 5 a3 
St Petersburg a Ts 258 be on . a. we 
Moscow 2435 252 24 . rT 5! 
~~ eee 2s 00 ” 244% tn 24ts 254, 
renoa, Naples, & om oR 25 2 28 OF oR 
os d, Barcel ma, &c, 394 a 392 ” 293 6 cy a 
ssbon st 7 3 7 tH 
ieee » 4 41s ‘ds 41g 
Switverliand ss *% 47h 25 & 4 96, ee 95° 50a 
FOREIGN RATES UF EXCHANGE UN LUNUUN. i 
Latest ae vu Latest Rates 
{ & » - es Pe sf 
Dates ‘ — — Dates of Ex- | Usance, 
ang change 
Paris. Mar.13) 25-0 i. : 
eet I ~ 7 a iCheques ae Janeiro... Mar.1]1) 8tid (90 dys st 
Amsterdam, 12, 12° ? | Short De Pe pe i Mes 1 Co 
Berlin ai aneee | © Pm.onGld Mar.13; 208 : 

Do 7 20 od 5 2 Montevideo ..../Feb. 14 Sldd 90 dys st 
Hamburg 12) 2040 » || Melbourne oan eel Eels 
Frankfort 13, 20453 | Short. |'Sydney | 90 id § pm 60 dys st 
v ienna 13) 12-074 . Adelante 4 ed E _— 7 
Se Pe tersbry 12) 94-0 2 + Calontt Pot ed gpm ” 
New York 3 4 atta far.l3 1/244 ) telegrph 

87 (60 dys st) Bomba 3 1/2 ; 
Lae on . 12) 4laaa Rone 4 . 3 l 2h ) trnsi’r 
Madrid - 2) 2975 | ODg.. 3} 2/26 4m. sgt 
77> | Sight. 1S | 
Italy .. aes |. jee Bab | lk 








The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. 


Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25.124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst ug 


The latest exchanges are :— 
French ‘‘ cheque ” exchange 25f 21c, or = per mille against us. 
German short exchange...... 20m 44 pf, or 4 per mille for us, 


New York exchange } @ 1 ; 
“ Cable transfers” | $4.884, or 32 per mille for us. 


THE STOCK MARKETS. 


At the settlement this week money was again very 
plentiful, and the account not being a large one no difficulty 1} 
was experienced in the arrangement. Differences were not 
so uniformly in favour of operators for the rise as on the 
previous occasion, the movements in prices having been 
erratic. Since the settlement business has been exceedingly 
quiet in most departments, but prices have remained steady 
In the Foreign market quotations for Ir ternat onal stocks 
have recovered, mainly on account of repurchases by bears, 
while South Americans have been pretty freely purchased 
on their merits. The buoyant tone which characterised the 
Howe Railway marketa little time ago no longer exists, the 
tone having become fluctuating and uncertain. American 
ails are absolutely lifeless, while South American Railway 
securities have moved irregularly. The Mining market has 
shared the general dull tendency, Chartered and De Beers 
being specially depressed. There is, however, 
improvement at the close, both in Kaflirsand miscellaneous 
mines. 

Home and Colonial Government Securities.—A further 
fall in discount rates, caused by the abundant supplies of 
money, has contributed to a further advance in high class 
securitics. Consols have mounted higher day by day, and 
business has been done at 110, which, considering that the 
dividend was taken off orly last week, is really the highest 
price recorded. Two and a-Half per Cents. and the Indian 
Sterling loans are all substantially higher on the week, but 
Bank of [England stock has fallen a point. British Corpor- 
ation stocks remain very strong, a large number having risen 

to 1 this week. The Burton-upon-Trent Corporation 
obtained an average of £105 113. 2d. for a small issue of 
Three per cent. stock on Wednesday, while Leeds has 
to day allotted its issue of Two and a-Half per cent. at an 
average of 100 


some 


per cent. although the minimum price was 
9%)! 


Colonial issues are steady, and Natal, South Australian, 
and Victorian have improved in price. 


CLOSING Prices 


last 5 § 
Friday Sat. | Mon. | Tues.) Wed. Thurs. To day, 58 
Cons. 23 intil 190 
then 24°\,, red. 1925 109 3x 1082Z94x 109% 2x'109} 4.)1098 2109310. 1093 ix + 2 
Do acet. Apri] 1094 gx 109 3x10 9hgx)109$ 4x/1092 gx 1099101098 éx + 4 
23 , red. 1905 105364x 1054 6x 1054 6.1054 6/106 4x 106} 3/1063 4% + ; 
24 , red. 1905 1054 6% 105} ys 1054 6/1054 6./106 4. 105} ¥ 106 4X + 3 
Local Loans 3% Stk.ll2 3x112 3x 112 SxiL12 3x/112 3/122 30/112 Sx 
Excheq Bills Dee var § p par5| par 5/pipar 5 pipar 5 p par 5/p par 5/p . 
Bank Stock 35 40 33640 334 8 [334 $34 8 334 8 331 4x 1} 
India 34% red. 1951).119 4x 118994. )11879)\/11899}.)1194 8x 1194 ga 1194 fx + ‘ 
Do 3°, red., 1948.. L1O 4x 109910} 1093104/109310)/1104 3x 110} gxLl0k fv + 2 
Do Rupee Enfaced 61 3 61 3/}61 3/61 3;61 3:61 5/61 5S 
Met. Cons, 34% 1254 44.123 4x 123444x 123 4x:123 4x:123 4x\123 4x bf 


British Railways.—A pretty steady downpour of rain in 
the early part of the week had a depressing influence on the 
market, and to some extent counteracted the effect of the 
large increases in traflic receipts shown in the subjoined 
statement. The heavy stocks, however, have kept 
remarkably steady. North-Western has fallen 4 to-day, 
but the others exhibit only fractional variations. The 
Scuthern stocks have fluctuated more, and have scarcely 
maintained last week's quotations, Brighton Deferred alone 
showing a small advance. Great Northern Ordinary stocks 
have lost ground in consequence of the disaster to the 
Scotch express at Little Bytham, which will be expensive 
to the company both in actual outlay for compensation and 
in lots of prestige, as it is the second accident due 
to failure of the permanent way within a very short 
period. Scotch stocks have given way, the dividends 
having been below the market estimate, and the traffic 
returns were also of an indifferent character. At the settle- 
ment the rates of continuation on the principal Home 
Railway stocks were as follow :—Brighton Deferred, } to ¢; 
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Caledonian Deferred, 2s to 2s 6d: North British, 1s 6d to 
23; d» Preferred and Metropolitan, ,'; to y's ; do District, 
Ils to 1s 6d; Chatham, 3d to 9d; Great Eastern, even to 3s : 
Great Northern Deferred, % to 7; Great Western, Mid- 
land, North-Eastern, and North-Western, } to 2; Hull and 
Barnsley, 9d to Is 3d; South-Eastern Deferred, 4 to ¥ ; 
Shetlield Deferred, 9d to 1s 3d. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“ Making up” 


-—Closing Prices. Rise. Prices. 
Last Week. To-day. or Fall, Mar. 11. Feb. 26, 
CR 5 caindnicesavcedidnun 153} as 153} Fn io oe Be. on OO 
Debs GETOTMOR,. 2 casvvcwccenss S63 7 .. S6h 6h. Bo. S6h.. St 
Greek BaGWTE ..cccccccvecisvce 948 i 9h §..— §.. We 943 
Great Northern Def, .......... Oe § .. Be $ . 1... 54} 
ee ee rer 1663 «ax 166g 28. » a0 ce Se «. TR 
Hull) and Barnsley ............ ae 8... OS #8. ; - Se... 3 
Lancashire and Yorkshire .... 136 7 .. 1364 74 .. + 4 .. 137 .. 139 
London Brighton, &c., “A”.... 1654 2 .. 166% - t se 165} 
London, Chatham, and Dover... 18 Sas. 2 « ; me se ee 
Do Arbitration Preference .. 124} 5} .. 1244 5. 4 3S .. 13 
London and North-Western.... 1924 x.. 192g § . 4 193¢ .. 1974 
London and South-Western.... 203 5 .. 203 4 ee 204 . 204 
Mn tr. Shftid. & Lincolnshire 49 5) 49 51 50 .. 5O 
Manche ter, Sheffield, &c., Def, 242 B oe 242 Zz + + 24h e 254 
Metropo'itan Consolidated .... 974 8 .. 974 8 , Jizz... WF 
Metropolitan District.......... 285 @.. 274 88 + 28 .. 283 
Midland packawaeecaaie 1573 0s gx... 1578 24... + .. 158) .. 1624 
North British Ordinary ........ 47f 28 .. 45 +e 2g .. 45%... 4973 
09 3 % Preferred ....ccccvees 905 1A 902 14 ws 903 .. 903 
North-Fastern—Consols ...... 1745 #3 174g + 4 1744 .. 1733 
Nor. Staffordshire ............ 126 8 .. 128 WD r 2 «- . 128 
PON UN occ a ccnecun 958 g2.. 955 @.. Dat. Oe ae ee 


RAILWAY TRAFFIO RECEIPTS. 

In the fullowing statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the lst 
Ih’. braary instead of from 1st January, as in the case of the English 
Irish railways. 

RaiLway TRarric Recerpts, week ending March 8, 1896, 
compared with the corresponding week in 1895, 





Passengrs Mrehndse| no or | Increase 
Parcels, | ne. or | Minerals, “po. Total. - 
Mails, «e. | Dec. pede he Decrease 
Exorisn LINes, £ £ £ £ £ 
Great Eastern ... 35,343) + 3,300 36,853) + 1.40 72.196) + 4.709 
Great Northern 30,344) + 2,500 52,168'+ 2,508} 82,503! + 5 008 
Great Western 61,17 4,200 92,010;+  3,05¢) 155,186 7,250 
] hire & Yorks 29,263) + 1,784) 55,509) + 664 84,773) + 2,448 
London & Brighton 27,838) + 2,611 13,336)+ 1,03 41,174) + 3,644 
Lon., Chat., & Dover 17,755|+ 1,497} 5,317] 171 23,073) 4 526 
Lon. & N.-Western 75,926) + 7,567 131,444) + 779, 207,370} + 8,546 | 
] \ S.-Western 36,021)}+ 3.410 20,449) + 127) 56 470) + 3,537 
Man., Sheff,, & Line me ¥ on 43,547) + 3,480 
M politan - ee | | 14,663) + 777 
nN yo. District . “a Pea Wee oa weal a 7,956! + 379 
M nd . ee 45,035) + 3,886 129 908 | + 13,440) 174,947 + 18,326 
North-Eastern ... 33,609) + 3,376) 103,137/+ 12,782; 136,746)+ 16,159 
North Staffordshire 3,625) + 150) 11,639) + 31)) 15,262!) + 461 
South-Eastern 25,5358) + 5,129) 11,890! + 34} 37,428} + 5,477 
lnisn LInks, | | | 
Great Northern... 6,475) + 483 6,694| — 5} 13,17: } + 133 
G ithrn. & Wstrn 7,081'+ 689 7,08¢ 1,722) 14,16 | 1,05 
Midind Gt, Western 5,046) — 81 6,800 | 9,84¢ | §2 
Total ..... ee 1,188,476] 80,345 
rcH LingEs. |-—— j 
Ca edonian 18,377/+ 23 44,936|+ 757) 63.31}+ 176 
Gis wi S..Wstrn 8,445) + 2% 15,547) 4 5 23,99 | + 346 
Nouith British..... ma os * o» | G26? + 2,082 
Tctal .. | 49,98} 4 3,204 
AGGREGATE Rartway Trarric Recerpts in the Current Half-Year 
compared with the corresponding period in 1895. 
Mrehndse 
Pe ine. ov | Minevale Inc. or Total. Increase 
arcels, pong Tice Dec. 5 or 
Mails, &c. Stock, &c ecrease. 
Exouisu Lines, £ £ £ £ £ £ 
Great Kastern 359,72*' + 43,167) 336,095'+ 12,334) 695,824 + 55,501 
Great Northern....) 303,63) + 29,385 540,535 + 23,175) 845,169 + 52,563 
Great Western ... 626.41. + 60,400 953,749 + 79,450) 1,580,150 + 139,850 
Lancashire & Yorks} 302,867! + 33,483) 530,374)+ 27,074) 835,241 + 69,557 
London & Brighton} —298,31|+ 40,799} 124,792/+ 12,555) 423,105, + 53,354 
Lon., Chat., & Dover 181,43: | + 21,524 54,942'+ 1,236) 256,380 + 22,760 
Lon. & N.-Western! 765 52v'+ 85811) 1,309,155 + 54,727) 2,074,677'+ 140,538 
Lon. & S.-Western| —379,64)| + 53,540! 211,055) + 15,460) 590,696)+ 70,000 
Man_,Sheff., & Line adi o6 ee ee } 439,708) + 27,528 
Metropolitan wan en | oe } ee ee ee | 142,696) + 5,542 
Metrop. District ..| i ~» | oe | oo |. 8353114 1,332 
Midland .... 459,97, + 53,274) 1,215,968'+ 28,443) 1,666,947'+ 8:,717 


North-Eastern ... 


. 350,92. | + 45,159} 965,509 
North Staffordshire 


a 

i+ 122,212} 1,516,431 + 
104,225, + 
+ 


} 
' 
4209 |+ 4,014) 6,995) 146,320)+ 11,006 
South-Eastern ....} 235,065 | + 35,023) 111,155 8,402} 345,220, + 45,425 
Irish Lines. = | } { 53 
Great Northern... 55.772|+ 3,526) 58,665) — 23; 114,438) + 3,505 
G. Southrn. & Wstrn! 67,57:|+ 6,429) 68,114 2,291| 135,686 + 4,138 
Midind Gt. Western) 31,020}+ 2,423} 54,953\- 615) 85,973 + os 
Total ...... Sn cide | 11,755,186) + 941,296 
Scotcu Lings, }/—|— — os eR } f 
Geledoaian aie oe 107.08: + 13,571) 277,361,+ 27,938 rey H _- 
dlasgow & 8.-Wstrn| 51,236) + 5,638) 90,417, + 4,272) = r 
North British...... | = , ou Shae ee 382,690) + 34,550 
Total ...... Sta ee , 908,786! + 85,949 


| The fmorease of £80,345 lor the week on the English and Irish 
es is equal to 7-2 per cent., as compared with the corresponding 














week of last year, while the increase of £3,204 on the Scotch lines 
is equal to 2 2 per cent. 


The aggregate totals show on the English and Irish lines an in- 
crease of £941 296, equal to 8-7 per cent.,and on the Scotch lines 
an increase of £85,949, equal to 10-4 per cent., as compared with 
the corresponding period of 1895. 

Foreign Government Securities. — A marked recovery 
has taken place in Spanish and Italian stocks. It cannot 
be said that the position of either country has undergone 
any change for the better, from a financial point of view, and 
the movement must therefore be attributed entirely to 
market considerations, a considerable amount of bear closing 
having taken place in Paris. Greek and Turkish bonds 
have declined again, but Russians and Austrians have moved 
up. The Chinese loans have shown considerable strength, 
on the conclusion of an agreement for the negotiation of a 
new loan for the second portion of the war indemnity under 
Anglo-German auspices. Mexicans have improved tosome 
extent, but Argentines have attracted most attention. The 
earnings of the railways testify to the improved condition of 
the country, and if an honest administration could be 
depended upon, there would doubtless be grounds for a 


substantial advance in the credit of the Republic. 
The Funding and Waterworks loans and some 
of the minor issues are about a_ point bigher 


on the week. [Brazilians have yvone up about the same 
amount, while Chilian issues show irregular variations, 
the 1.888 and 1893 loans having declined a point each, while 
the 1892 Five per Cent. loan has risen 1. Uruguay bonds 
are quoted lower than last week, but are still traded in at 
over 50. The following are the principal rates for continua- 

| tion charged at the settlement: Argentine, 1886, do Funded, 
Brazilian 1889, Greek Bonds, Ecuador, Uruguay, and 
Venezuela, 2 to 4; Hungarian Gold, Russian, and Spanish, 
back to is con. ; 
Peruvian 


Italian, Mexicans, Portuguese, and 
Debentures, 1 to 3; do Preferred and Deferred, 
3to5; Turkish“ D,” 1 to2; Egyptian Unified, ;y back to 
con. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 
“ Making-up” 


Closing Prices.— Rise Prices. 
Last Week. To-day. or Fall.Mar 11. Feb. 26. 
Argentine 5 ©, 1836-7 wae, 6 5}6 .. ; 5 .. 75 
Ditto 1891 Funding a See ace Bee Sine + Be. ve 85 ‘ 85 
Ditto National Cedulas B.... 30) 14... 3 L 3 , ‘ 30} ee 31 
Brazilian 4 © Bonds, 1889 . Ta : a's a 24 ‘ : ; ib ee 724 
. 4 , 189% see, ae ‘ 43 24 2. 29 «. ) 
Chines 7 Silver, 1894 120 2 ..122 3 .. + Mb.. 21h... 1205 
Egyptian 4 ~ Unified Debt .... o 8. eee Bae 4 k .. 104} .. 1042 
Do 34 “~ Converted vo Mie TS. WOR Ab.. .. 1OL .. 1014 
French 3 vce MOAR 2B. WOE Bh .. ve +. oo MOD. MOE 
Do 34%. . 10 6 .. 15 6 on .. «+ oe 1068 .. 1055 
Greek 1884 i. oe 4 J is he 0 .. 31 
. nea z : 3) ae : 32 ; b 
Do Moncpoly 4 i ee i 
Hang ri — Gold Rentes.... 101} 2 .. 102 a oot Doe = 4 
Italian 5 1861 ose (Ogg fa-- SUtt Iya o + @D ve e se 788 
Japanese se eee. ae oo 106 .. 106 
Mexican 6 1888.... ++ 933 4 .~ Pee Foe i 34 ‘ 9 
Peruvian Corporation 6% Bonds 393 40; .. 38 9 39) . 
cease e 3 . vee 2614 th... 267% t4 t 26; . R 
Russian New 4 wae ; ‘ ri 3 ‘ - a i ' ; = ; a 
8 sh New 4 - coccss OLGR Soy 2tk The i ae «cs 
Treneveat 8 Se eral ‘ VT ee eae |) ee ‘ 12 oe a 
Turkish 34 % 1894.... vee 9% §-. HE F-. + 3 os bot 
Uruguay 34 { Bonds . . 03 &- 4 t.. 4 re + 
Venezuela 3 {, 1881.......----+ 4h 2h-- 4 4 24 


American Railways.—Although the friction between the 
United States and Spain respecting Cuba appears likely to 
follow the Venezuelan incident in gradually simmering 
down, the readiness of the American Legislature to indulge 
the Jingo sentiment has left an uneasiness behind as to 
| where it is going to break out next, and the general effect is 
| decidedly unfavourable to American securities, The railway 
| market here has been as nearly as porsible at a standstill 
‘this week, and the movements more than ever repre- 
‘sent Wall Street operations. Even there weakness 
| has been the prevailing feature, so that the movements 

are mostly downward. Jaltimore and Ohio shares 

have recovered, as it is beiieved that a speedy 
reorganisation can be effected. Some shares which are but 
‘little dealt in here at any time, such as Chicago Great 
Western, and Chicago Junction Stockyards, show a sub- 
| stantial advance, but all the shares usually active here— 
Denvers, Louisvil'es, Atchison, and Milwauke es—are quoted 
| lower on balance. Eries, Northern Pacifics, Southern Rail- 
| way, and Wabash have also declined. Some bonds, how- 
‘ ever, have risen, among them being Baltimores, Norfolk 


| 
| 
| 
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and Western, Northern Pacific, and the Mexican lines. The 

: M : raa @i 1) oy | 
general rate of continuation on Americans was 2) to 3) per | 
cent., Milwaukees being carried over at 2 to 3. 

















more than it did in 1895 


lhe Guaranteed and 
|| stocks are all 


week. The only 
movement among Indian railways is an advance of a point 
11 in Bombay Baroda stoc!} 


Pre feren e 


quoted lower on the 


<, South American railways have 
\\ moved irregularly. Buenos Ayres Northern Preference has 
| risen 5 points, but Buenos Ayres and Pacific, Buenos Ayres 
| and losario, and Kast Argentine have declined. 


Brazilians 
ined, 


and Mexican and Nitrate have each 
fullen below last Friday’s quotations. 
| rates of continuation at the 


have as a rule de 


Subjoined are the 

settlement :—Grand Trunk 

to4; do First Preference, 1s 6d to 2s; do Second 

Preference, 1-32 to 2s; do Third Preference, 4\d to 74d: do 
Gd to Mexican Ordinary, 6d to Is; do 

| First Preference, | to |; do Se 

| and Nitrate, 3d to Gd. 


| Ordinary, 


‘ond Prefers nce, to 


| 
i 
| Guarantee d, | 
| 
| 








| The following shows the net movement on the week in 
ome of the principal issues : 
| “Ma 
| Cl I ( R Pr 
Last W I | or Fall. M li Fe 
| Bu A I \ { f ] a 69 
i { i ry ¥ 
| Grand T of ¢ a Ord 
lL? } t Pre 34 ; 
| Pp ' ait 
| p Py: 1: 1: 12 
| Me an | Ly, é 1 
| 1) r y 5 ids 74 
| D ( iP m4 3h 32h 3h... - Bae 
Nitrat 1) Ju iM. a 

] 

{| Mines —Businessin the South African department has 
i. : wig 
| been more than ever of a professional character, and prices 
| " . . . 
| have moved almost entirely from purely market influences. 
| At the settioment, rates were comparatively light, even at 
| the opening, and they generally became lighter still as the 
| adjustment of the account progressed. 








lhe announcement 
. r . > ’ 1: . . 
of better Rand crushings in several cases, and the publica- 


| tion of the aggregate yield for the m ynth, induced a 
| little buying of 


t the dividend-paying shares; but the 
| tenden y has again gone dull, and in several 
| Prices are lower than ago. Rand Mines and 
Ferreira, however, have risen 1 each, Modderfonteins 
| Kast Rands }, and Geldenhuis, Crown Reefs, Robinsons. 
and Glencairns from } to |. Shebas have continued to 
| Mprove as the returns from the mine have increased 
| Diamond shares have fluctuated wi lely, De Beers h iving 
been up to over 28 and down to under 27. They close | up, 
pater s while Jagersfonteins have risen i. Chartered 
oe _— have _ moved irregularly, falling at one 
abc ih ere pis Se ends . + 
Goldfields have ae \ Ee i “ sg a . sa a 
ee RR wee paar ts and ‘ ohannesburg 
ae ay le - and New Z sland shares 
| have et neh men gored bat Indian issues 
| have r e per shares have given way, Rio Tintos 
| finishing nearly 4 lower thana week ago. 








cases 
a week 





} 


| Alaska Treadwell.. 54 


MintnG Companies, 

Closing Prices. Rise 
Last To- or 
Week. day. Fall 

a fae 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 








. May Consolidated.. 34 .. 34x..4+ 4 
’ : = : - Aladdin's Lamp.... lys.. 1y%-- Meyerand Chariton 5;.. 528 ..4 
The following are the latest « losing prices, XC., of the | Bayley’s Reward .. 5/0... 5/0.. . Modderfontein .... 10} .. 103..4 * 
: : e | Broken Hill Prop.. 2f).. 28 ..+ ds | Mysore ............ 58 54 
more prominent issues :— _ es | SS ; : nee . re m8... 13 1 + 3 
Clos Price Ri — " Champion Reef.... 6; 7 is | New Primrose .... 6 .. 6%) 4. 
| r osing rices.—, se — ‘ity and Suburba 4 4 4 | Nigel... oseeeeeee ee ee 7 
Last Weck, ‘To-day. or Fall. Mar 11. Feb. 26. | City and i a % 4 BE OE eee Me amy Cathe 
| At n Capital Stock ° 16} 17 5 16} Des s : lf S fe = Cr n I f ; 103 104 c + Nundydroog a techs 22. 25 Pe 
| doa Boas Inco - hae Boe 2 153 16) De Beers .... 212... 275 ..+ $ | OoregumGold .... 34 34 = 
| Central Pacific Share 15% le 15} 2 an 80 Durban-Roodepoort 64 .. 6% -. . > Serer 3er.. 4 ty 
| Chicago Mil. & St. Paul, C. Stk, 794 79 + 8 4 141 East Rand . ee , 3 | Orion in. ih” b 
| De ‘ Rio Grande, Ord. Shrs 13) é 13; en? ; 13; it Ferreira 1% .. 184x..4 12 | Pioneer............ 8} SL we i 
| _, Do Preferred Shares 50 ge “4 oat | Geldenhuis Estate. 4 .. -44..+ $| Rand Mines ...... 28 ..29 1.41 
| Eiinois ¢ = Snares oe 2 1° | _ Do Deep ... 6}... 6$..— g | Randfontein ...... 249.. 2% 4, 
| Lake re & Michigan 8S. Shr 15] a. So OA } 1514 ‘ Si 1 Glencairn % z i | Rio Tintos .. o> ABa.. 18s k 
| i200 le & Nashville, C. Stock R.. 54 = ~ BS A Hampton Plains 49... Hk..— x EE r 4 
| N¢ y k Central Share 100 .. 100 Bie .. 100; .. 4 1} Heriot gi 3 : Sheba Qty. ° ; 
ae ; , & t ae fv. Pree : . 2A i 
| B. York, L. E.& V Ord. Shs | I { ‘ } 2° 179 Henry Nourse...... 6 .. & .— & | Simmer and Jack.. 214... 2l4 : 
Do | na ¢ " Mort ‘ t i” - 2s i&4 | Jagersfontein 92 .. 108 ..4 1 Tharsis pee 5s oy. 5. : 
N_Y.. Ontar & West. Reg. Sl ] 1 14 ] ; 16; Tubile ot ae gi... _* | eemewenl Goll... 6 57 Rs 
N.Y..1 beara t Mort : : 24j 5 4 2» “- Jumper t Village Main Reef.. 62 7 t+ & | 
| Norfolk and este! Preferred i “ (9 ; Langlaact - 5} ., Wemmer... ... 10 91 — 2 
— , , A - 164 ; . i Lisbon-Berlyn . 7/0 69 0/3 | Wentworth Prop... 1;.. 1 kd 
= a es mA nea Iason aud Ba 3 2 4 | Wolhuter.......... eae eT cee 
Philadelphia & Read ) { f i 7 Mason aud Barry } 4 
dae ab ang ke ag age 2 eo eS - A. 4 Lanp, Expioration, &c. 
aba sou ref ; i5 : . ,5o7 ae3 7 . A5, ‘ . ‘) : . 
Do 6 %, General Mort. Certs.. 27} 32... 24 7 .. f.. B 284 Closing Prices. Rise Closing Pr ces. Rise 
Last To- or Last ro- or 
. : _—_ ‘ " . 0 ’ Week. day. Fall Week, day. Fall. 
Colonial and Foreign Railways After falling pretty | Anglo-French Expl. “43 i 44 ..+ 4 |Johannesbg. Water 23 mf a 
heavily on Saturday last, Canadian Pacific shares have | Bechuanalnd Expl. .qw 3, |Mozambique ...... 1it.. 1} 
| “4 : . British 8. Africa .. 53... 4 Occana oe . ] - 
| gradually recovered, and now show but little change 4S | Cons. Goldficlds. _. 12}¢.. 13;4..+ 4 |Orange Free State. 32... 33 ..—- 4 
it} ’ , . xy tion (New) 42... 34x..4+ oe |S. A. Gold Trust.... 8§°.. 8 + & 
compared with last week. Grand Trunk issues were de on energy one 4 + ' Willsachbs Gens : 8 = | 
| pressed by the unfavourable character of the traffic return, | Joh. Cons. Invest.. Sft.. 3id..4 Zambezi ee ee ee 
| which recorded a decrease of £853, whereas if the company Miscellaneous.—The movements in this market during | 
| is to be got out of its difficulties it must earn very much 


the week are not of much importance. 


Hong-Kong Bank 
shares have moved up on 


the announcement that the 
institution has secured a leading share in the issue of the 
coming Chinese loan. A good many Brewery shares are 
quoted higher, the movement being principally in Prefer 
ence issues. The stocks of the London Water Companies 
continue to improve in market value, Chelsea and Lambeth 
being 7 to 8 points higher. 


——————— 


New River shares are up 6, and 
the Debenture stocks 4. Southwark and Vauxhall stocks 
have advanced. Gas stocks have reacted a little. 


Trusts have moved up 1 to 2 points in fairly numerous 


Some Nitrate shares have imp roved on the com- 
pletion of the combination. 


also 


instances 


Eastmans, Pears, and Spiers 
and Pond have advanced, while Savoy Hotel shares have 
gone lower. 


——————— 


The following are the prices and variations of the more 
active shares : 


—a 


MISCELLANEOUS, 
Closing Prices, Rise 


Closing Pric Rise 
Last l'o- c Last To or 
Weel day. Fall Weel day. Fall. 
BEIGE « ccisvvacee 140 ..1414 14 | Lon. & County Bank 95 .. 944 4 
Armstr i Lon. & West. Bank 514 .. 514 
Gas Light, &ec., —. .307 4 («sw 34 | Lon. Genl. Omnibusl794x. .18C l 
Guinness Ord . .485xd. .4974 .. 4124 | Primitiva Nitrate 


Imp. Ott un Bank 144 .. 13}, 


STOCK EXCHANGE NOTICES. 


rie Stock Exchange Committee have appointed special settling- 
days as under 
rvESDAY, Mareh 17. 
20,000 Vendors’ Ord. Shares, Nos. 40,001 to 
20,000 Vendors’ Pref. Share, Ns. 40,001 to 60,000. 
OCEANA CO.—Further issue of 30,000 Shares, Nos. 400,001 to 
to 430,000, 
*OLDFIELD BREWERY.—150 000 44°, First Mort. Deb. Stock. 
THURSDAY, March 23. 
BROOKMANS GOLD EXPLORATION AND 
TION OF WESTERN AUSTRALIA. 
CHRISTMAS REEF (RHODESIA) 
Shares, fully paid. 
PILBARRA UNITED GOLD MINES.—119,838 Shares, fully paid. 
TROYE EXPLORATION C0O.—37,000 fully paid Shares. ; 
The securities marked * are ordered to be quoted in the official 
list, and also the following 
H. HERMAN.—8,000 Vendors’ Shares, Nos 
MANCHESTER SHIP CANAL CO.—£940,200 33 Mort Debs., 
in lieu of the £1,359,000 4 %, Mort. Debs., 1896, now quoted. 
RHONDDA AND SWANSEA BAY RAIL.—Further issue of 21,600 
5 ©, Pref. Shares, Nos. 8,401 to 30,000, 
WENTWORTH GOLD FIELDS PROPRIETARY CO. 
Shares, No. 1 to 500,000. 


*CRISP AND CO. 


HO 000 


FINANCE ASSOCIA- 
150,000 Shares, 5s paid. 
DEVELOPMENT CO. 


98,535 





1 to 8,000. 


-§00,000 Ord. 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 
VENEZUELA.—'The Council of Foreign Bondholders announce 
that lists of the numbers of the certificates, issued in respect of the 
unpaid coupons Nos, 24 and 25 of the debt of 1881, drawn on the 
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6th inst, can be obtained at the Council House, 17] Moorgate 
street, E.C., on and after Friday the 13th instant. 


RAILWAY COMPANIES. 


GREAT NORTH OF SCOTLAND.—The report for the half-year 
ending January 31 states that the revenue amounted to £212,690, 
against £200 938, being au increase of £11,752. After providing 
for interest and preferential charges, th:re remains a balance of 
£20,145 which willadmit of a dividend on the ordinary stock at the 
rate of 3} per cent. per annum, leaving £2,893 to be carried 
forward. 

NORTH BRITISH.—The directors announce that the profits of 
the half-year ending January 3lst, after paying the full interest 
upon the preferred ordinary stock, will allow of a distribution at 
the rate of 1j per cent. per annum upon the deferred ordinary, and 
the carrying forward of £4000. For the corresponding period of 
1894-5 the deferred got nothing, and the preferred only reeeived a 


| dividend at the rate of 14 per cent., with £3,500 forward. 


SOUTH-EASTERN.—Statement of revenue receipts and expen- 
diture : 


Aggregate from Jan. 1 
4 Weeks | 4 Weeks | to Feb. 22, 7 weeks 

















Ending Ending and 4 days. 
eb. 22, |» Feb: Za, fete ees tte 
1896. 18¢5. 1895. 
1896. (Adjusted.) 
| Receipts — £ £ £ £ 
| Gross traffic ......... 135,325 114.297 |) 
Steam Pekt. Service 3,200 3,256 | 
| Harbours, Xe. ...... 737 256 |) 





| 139,262 117.809 271,520 241.190 
Rent and svndries 10,715 10,787 20.481 20,528 
Total receipts..| 149,977 
ixpenditure 
Including rates, 
taxes, Government 
duty, and expenses 
of steam packet 
DONNIOR . sssiaesccencees 98,392 96.060 | 188,954 183,831 





128,596 | 292,001 261,718 


—_ 








Net revenue .... 51,585 32,536 103,047 77,887 


BANKING COMPANIES. 


| account, after paying all charges deducting interest paid and due, 
| and making provision for bad and doubtful accounts, amount to 
| $1,514, 165. The directors recommend the transfer of $250,000 
| from the profit and loss account to credit of reserve fund, which 
fund will then stand at $5,750,000. After making this transfer 
| and deducting remuneration to directors, there remains for appro- 
| priation $1,249,365, out of which the directors recommend a 


| difference in exchange between 4s 6d, the rate at which the dividend 
is declared, and 2s 13d, the rate of the day, amounts to $492 141. 
The balance ($312,7c0) to be carried to new profit and loss 
account. 

LONDON OF MEXICO AND SOUTH AMERICA.—The report for the 


including £10,101 brought forward, amounted to £42,328. The 
directors recommend a dividend of 5s per share, mating a total 


be carried forward. ‘The net profit of the Banco de Londres y 
Mexico for 1895 amounted to $557,741; adividend of 14 per cent. 
has been paid, $100,000 placed to reserve, and $37,741 carried 
forward. 

LONDON, PARIS, AND AMERICAN.—The report presented at the 
meeting on March 12 states that the accounts for the year 1895 
show that, after deducting expenses of management, income-tax, 


ward from the previous year) is £44,355. An interim dividend of 
3 per cent. for the first half of the year was paid on September 6, 
| absorbing £12,000, and the board now recommend that the balance, 
£32,355, be appropriated as follows: dividend of;4 per cent. for 


£10,000 ; leaving to be carried forward to new account, £6,355, 
ASSURANCE COMPANIES. 


states that in the life department the net result was that 462 policies 
were placed on the company’s registers, as uring £356,698 at | 
annual premiums of £13,329, and single premiums of £1,188. Claims | 
arose under 162 policies for £130,299, including bonus additions. | 
The premium income of the department was £135,246, showing an in- | 
crease of £3,176 on 1894. Lhe life assurance funds amounted at the end | 
of the year to £1,480,573. In the fire department the net premiums 
amounted to £368,941, being an increase of £6,088 upon those of 
894 ; the losses amounted to £203,299, being 55:1 per cent. of the | 
Premiums, against 541 per cent. in 1894. The balance for the | 
ear at credit of profit and loss account is £57,784. The directors | 
ve declared a dividend for the year 1895 of 22s per share, free of | 


income-tax (being 22 per cent. on the original paid-up capital of | 








rst 
on — — 


the company), amounting to £26,400, of which an interim dividend 


| dividend of £1 58 per share, which will absorb $444,444. he | 


distribution for the year of 8 per cent , tax free, leaving £10,328 to | 


rebate, &c., and making full provision for bad and doubtful debts, 
the amount available for distribution (including £7,702 brought for- | 


the six months ended December 31 last, making -7 per cent. for | 
the year (free of income-tax) £16,000; transfer to reserve fund, | 


ATLAS,—" , ( » year ding December 31, 1895, F : : , 
AS.—The report for the year ending De + 062 ‘forward, making a total available balance of £18,164. The 


of £6,C00, or Ss per share was paid on September 27 last. The 


| balance of 17s per share will be paid on and after the 3ist inst. ‘fhe 


_Temainder of the year's surplus has been applied as follows :—In 
| adding to the fire fund, £30,000 ; in adding to the reserve fund, 
~ — — — ~— reserve funds will then stand at £378,954. 
1e total funds of the company, including id- 
fees mpany, including paid-up capital, now 

INDEMNITY MUTUAL MARINE.—'The report for the year ended 
December 31 states that the reserve fund amounts to £329,000. 

| The directors recommend a dividend for the half-year of 5s per 
share, tax free, being at the rate of £16 13s 4a per cent, per 
annum cn the paid-up capital. 
LAW, ACCIDENT, AND CONTINGENCY —The report for 1895 
states that the income amounted to ££0,717, as against £30 063 in 
1894, and the claims and re-insurance premiums to 420,772. The 
expenses of management and commission amounted to £20,566, 
| Steps bave been taken to increase the capital to £500,000 by the 
creation of 50,000 new shares of £5 each. Of these, 36,785 shares 
| (10s paid) have been issued at a premium (less stamps, &c.) of 
| £11,€26, which sum has been carried to a reserve fund. The credit 

balance was £13,307, including the balance brought forward, and 
| the directors recommend a dividend, tax free, of 5 per cent, for 
| the year, carrying forward the balance, less directors’ fees, 

LAW LIFE.—The annual meeting was held on 11th inst. The 
report submitted showed that new policies were issued during 1895 

| assuring £+51,349, or after deduction of reassurances, £544,349, 
| The total net premium income was £243,000. Net claims amounted 
| to £363 338. ‘The average rate of interest yielded by the society's 
funds was £4 Os. 2d. per cent., and the expenses of management, 
including commission, were in the ratio of £11 15s. 8d. per cent. to 
| the premium income. The total funds on December 31, 1695, 
| amounted to £4,768 355. 
| MARINE AND GENERAL MUTUAL LIFE. During the past year 
| 851 life assurances were accepted by the board and completed for 
| £275,9€6. Of these the society reassured with other institutions 
the sum of £24,600, retaining on its own risk assurances for 
| £251,3€6 under annual premiums of £8,612, and single premiums 
of £1,575. Deferred annuities, securing £2,820 per annum, were 
granted under annual premiums of £930. Claims by death 
amount to £27,482. Consequent on these operations the funds have 
increased by £40,315 to a total of £768,981 
MUTUAL LIFE OF NEW YORK.—'The fifty-third annual report 


1 
| 
| 
| shows that the funds now amount to £45,276,5€4, being an 
} 
| 


| inerease of £3,386,355 during the year. The interest earned on 
the mean funds has been at the rate of £4 19s 6d per cent. per 
annum, excluding an increase in the value of investments to the 
extent of £270,263. The premiums received are £7,505,378, being 


HONG-KONG AND SHANGHAI.—The report for the half-year | 80 increase of £396,9€2. ‘lhe new premiums amount to £2,083,783, 
| ending December 31, 1895, states that the net profits for that | Tle new policies issued and paid for in 1895 were 56,059, insuring 
| period, including $312,217-02, balance brought forward from last | £30,296,934, This excludes all policies issued in 1895 that were 


| not paid for in the account of that year. The total policies in 
'foree are 314,024, insuring £184,614.8.8. The surplus over all 
| liabilities now exceeds five and a half millions sterling, having 
| increased by more than one million during the past year, 
| WESTMINSTER AND GENERAL LIFE.The report for the year 
|}ended December 31 states that the proposals have been 487, 
| resulting in assurances for £101,209 under 356 policies, yielding a 
| premium income of £4,360. The total income was £79894, of 
i which £24367 was derived from interest and dividends, and 
£55,407 from premiums. The claims, including bonus additions, 
| amounted to £35,305: The total funds now stand at £611,323. 


MISCELLANEOUS COMPANIES. 


BELL'S ASBESTOS.— The report for the year ended December 31st 
| states that the net profit, including £3,593 brought forward, was 
| £6,800. After placing £1,000 to reserve, the directors recommend 
| a dividend at the rate of 3 per cent. per annum, tax free, carrying 
| forward £2,200, 

BENJAMIN BROOKE AND CO.—In the report for the year ended 
December 31st, the directors recommend a dividend on the 
ordinary shares at the rate of 10 per cent. per annum, tax free, 
after carrying £8,000 to reserve and £1,019 forward. 

DELTA METAL.—A dividend of 5 p:r cent. for the year 1895 has 
been declared, after writing off plant, Ke. and placing £200 to 
reserve for doubtful debts. 

D. H. EVANS AND CO,—Subject to the final audit, the directors 
| will recommend a further distribution of 8) per cent., which, with 
| the interim dividend of 33 per cent. already paid, makes 12 per 
| cent. per annum on the ordinary shares, and £3 per share cn the 
| founders’ shares for the year ending February 19, 1896. 
| ENGLISH INCANDESCENT GAS SHARE.--'The directors have 

declared an interim dividend, freo of income-tax, of 15 per cent. 
GENERAL AND COMMERCIAL INVESTMENT TRUST. — The 
trustees’ report, made up to February 29, states that, after providing 
' for interest and other charges, a balance is shown to the credit of 
revenue account of £16,698. ‘To this is added £1,466 brought 


year erded December 31 states that, after making provision for | 
bad and doubtful debts, the sum at the credit of profit and loss, | 








| 
} 


j 


trustees recommend a dividend of 1 per cent. for the year on the 
deferred stock. 

IMPERIAL TRAMWAYS.—The report made up to December 31 
shows a net profit of £2,469, making with the balance brought 
forward a total of £2,811. The directors recommend a dividend 


| on the ordinary shares of 1} per cent. per annum; £500 is placed 


to reserve, and £654 carried forward. 

INCANDESCENT GAS LIGHT.—-The directors have declared an 
interim dividend, free of income-tax, of £748 6d on cach preference 
share, and of 3s 9d on each ordinary share. 

NOBEL DYNAMITE TRUST.—The directors propose a dividend 
of 25 per cent, after writing off 600,000fl. and placing to reserve 
the amount required by statute, 
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traffic return :-— 





* Decrease, 














R. BELL AND CO. The directors recommend the payment of a 
| dividend for the past year of 44 per cent. 

| $AN PAULO GAS. The report for the half-year ended 
December 31 states that after payment of debenture interest, and 
making provision for depreciation, loss in exchange, and con. 
tingencies, there is an available balance of £12,759 (including 
£2 302 brought forward from last half-year. Tbe directors recom- 
mend the payment of a dividend of 44 per cent. for the half-year, 
free of income-tax, making with the dividend paid in October, 1895, 
a total distribution of 8 per cent, free of tax, for the year. 
will absorb £11,250, leaving a balance of £1,509 to be carried 
forward. The revenue receipts and expenditure have been con- 
verted into sterling at 10d per milreis, being the average rate of 
exchange during the six months 

SHEFFIELD UNITED GAS LIGHT.The report states that the 
following dividends have been declared for the half-year ended 
December 31, 1895-—namely, £5 per cent. on class A, B, and C 
stocks, 4s per share on the D shares, and 7 1 5d per share on the F 
shares. 

SPIERS AND POND —The directors state that a third instalment 
of 4s per share, less tax, on account of dividend will be posted on 
|| the lst prox., making with the two instalments already paid 12s 
|| per share on account of the year ending March 31. 

{| STOCK CONVERSION AND INVESTMENT TRUST.—The company 
}| intimate that no further issue of preferred and deferred charge 
|| stocks will be made by them against London and North-Western 
\| Railway and North-Eastern Railway ordinary stock until Septem- 
\| 

1} 


ne 


| ber 15 next 
dividends due at this time on the preferred charge stocks of each 
issue, there remains in hand an amount equal, on the converted 
| ordinary stocks, to 18s 9d per cent. in the case of the London and 


North-Western Railway, and to £1 83 per cent. (this including 
| premium 
}| Eastern Railway. These amounts contrast with lls 3d per cent. 
|| and £1 1s 3d per cent. respectively last year, and fall to be applied 
with the current half-year dividends on the railway stock, in meet- 
ing the second half-year's dividend on the preferred stocks, and 
payment of the surplus to the respective deferred stockholders in 
August and September next. 

VAL DE TRAVERS ASPHALTE PAVING. —Thereport forthe year 
ended December 31 states that the net profits were £8,023, which 
with the sum brought forward amounted to £11643. An interim 
dividend of 5s per share was paid in September last, and a further 
dividend of lls per share, tax free, is recommended, making 


together & per cent. for the year, the balance carried forward being 
£3,643, 


MINING COMPANIES. 


BLOCK B. LANGLAAGTE ESTATE. 


1896 


Production for February, 


total, 2,621 ounces. 
BROKEN HILL PROPRIETARY.—The report for the half year 
ended November 30, 1895, states that the net profit amounted to 
£292,162 for the six months, and of this the amount of £238,000 
has been distributed amongst shareholders, the balance of £4,162 
being carried to profit and loss account, which now stands at 
£661,358 
|| BUFFELSDOORN ESTATE AND GOLD. —“ Pro luction for February, 
| 2,539 ounces. 80 stamps 24 days ” 
CASSEL COAL.—Output for February, 
| £4,000. j 


CAYLLOMA SILVER.—February production, 7,500 ounces fine 





22,435 tons; profit, 





silver in export ores, and 8,500 ounces fine silver in bullion. 

CROWN REEF.—Results for February, 1896: From mill, 16,377 
tons, 6,257 ounces ; from cyanide works, 4,488 ounces : total, 10.845 
ounces 

DAY DAWN BLOCK AND WYNDHAM.--Result of the crushing for 
fortnight ending 7th instant: 1,020 tons, 1,160 ounces : 
value, £4,000; fortnight’s expenses, £1,890. 

DE LAMAR — Return for February :— Crushed, 
pry mill, $55,225: estimated value of ore shipped to smelters, 
a ok ag ~ ye “away $555 ; total produce, $62,790 : total 

nses, 330 ; profit for the $25,46 4 
sterling £5 186. P or the month, $25,460 ;or at $490 to £1 
Parr mee oa on February: 9,419 tons, 8,012 ounces: 
, B Ww, Og ° ilines ° [ .ae : 
total. 11.770 po 2 ons, 1610 ounces: tailings, 2,148 ounces : 

GELDENHUIS DEEP.— The followin 
manager :—-“ The mill has run 184 
mine. 2,922 tons from deve 
Cyanide 
ounces. 

GELDENHUIS ESTATE. 
tons, 4,002 ozs. 
5,815 ozs. 


3,700 tons. 





g has been received from the 
; y (8. Crushed 5,800 tons from 
opment dump, yielding 1,126 e 

treated, 6,250 tons, yielding 1,667 snnene Total 2,793 


Result for February : 


Crushe 
) Concentrates, 3€6 ozs. ; tailings, eushed, 13,280 


1,447 ozs.: total, 








MANCHESTER SHIP CANAL.—Subjoincd is the approximate | 


—* uction for February, 910 ounces, 105 
February, February,| Total for Two Months. Increase. wae Product "? 0 tamps 
896, | 1895. | ; ye , . , - 
wad bande er 1495. 1896. GLENCAIRN MAIN REEF.— Warrants for the interim dividend of 
fons.| &£ |Tons; £ |Tons.| #@ | Tons.) « |Tons| # | 124 per cent., payable to shareholders registered at December 31, 
Bea-g’ng tric.|108273) 10524) 67,730 7 116 216,27%| 22,485 ct — ay ware have been posted. 
| orange! a act 51: y 52.700 949 “Low *12 “ . 
— — & on er — ¥ “8 42. *2 GOLCONDA.—From the manager: “ We have cleaned up after a 
aga! feo \csaad Ti | 3418 16,155 7,263 | run of 410 hours, crushing 365 tons, which yielded 656 ounces. An 
R'nts& s'ndry _ _.. | average sample of the tailings assayed 9 dwts.” 
receipts Ru. Lhe | 2050 1,550 _.- | 500) HARQUAHALA —Kesult of tailings treated during February :— 
Total Lys689' 12156 84.608 8.904) 267.580! 25,465! 147 568) 17.705) 70,012 


= | 3,980 tons bullion, $12,004 ; expenses on revenue account, $5,729 ; 


This | 


They also notify that after payment of the half-year’s | 


realised on the new stock) in the case of the North- | 


Ore crushed, 6,697 tons, gold retorted, 2,001 ounces: tail- | 
ings, 2,580 tons, 309 ounces ; concentrates, 176 tons 311 ounces ; | 


approximate | 


GELDENHUIS MAIN REEF.—Result for February, 2,883 tons, 
| 1,319 ounces ; cyanide, 1,740 tons, 557 ounces ; total, 1,876 ounces; 
| profit, £2,662. 


| profit for month, $6,277 (at $4.90 to £ sterling), £1 281. 


| 


| JUBILEE.— Gold won, 1,998 ounces ; tons crushed, 5,950 ; tailings, 
| 474. 
| JUMPERS. — Results for February: — Crushed, 5,121 


tons, 
| 2,453 ounees; from concentrates, 500 ounces ; from tailings by 


/eyanide, 364 ounces; total, 3.317 ounces. Profit for month, 
£2,000. 
LANGLAAGTE ESTATE AND GOLD.—Production for February, 
| 1896 :—16,943 tons, 6,157 ounces; tailings, 9,249 tons, 1,606 ounces; 
concentrates, 432 tons, 1 302 ounces; total, 9,165 ounces. 

MEYER AND CHARLTON.—Results for February, 6,663 tons, 
2,219 ounces; tailings, 789 ounces; total, 3.008 ounces ; profit, 
£3,430. 

NEW CRESUS. 
| 3,058 ounces 
| NEW HERIOT.—Last month's crushing yielded 5,716 ounces. 

NEW PRIMROSE.—* Production for February, 9,101 ounces; 

profit, £6,552. 160 stamps 27 days.” 

NIGEL. — Last month's crushing yielded—Battery, 1,217 ounces ; 
| eyanide, 862 ounces; total, 2,079 ounces. 
| PORGES RANDFONTEIN.—-Production for February, 982 tons, 

830 ounces ; tailings, 1,008 tons, 163 ounces ; concentrates, 50 tons, 
136 ounces ; total, 1.129 ounces. The London agents have received 
| advice that the mill has been temporarily shut down, owing to the 
| scarcity of labour. The production of 1,129 ounces for the month 
| of February is the result of thirteen days’ crushings with forty 
stamps, and from cyanide works. 

PRINCESS ESTATE AND GOLD. 
3,225 tons; gold won, 1,205 ounces ; 
ounc2s ; total, 1,874 ounces. 

ROODEPOORT UNITED MAIN REEF.—Crushing for February, 
6,996 tons, 3,002 ounces ; cyanide, 818 ounces; total, 3,820 ounces ; 
profit, £6,000. 

SIMMER AND JACK.—Crushed, 12,475 tons, obtained 5 090 ounces 
| from mills ; 632 ounces by chlorination, and 2,121 ounces from 

tailings by cyanide during the month, 

VAN RYN. Production for February :—Mill 21 days’ working, 
| 50 stamps, 3,323 tons, 1431 ounces. Concentrates, 50 ounces 
| Cyanide works, 3,600 tons 560 ounces. Total, 2 081 ounces. 

WOLHUTER.—February crushing, 9,423 tons, 3,334 ounces; 
| eyanide works, 1,572 ounces. 


= ee eo ee — 


Che Commercial Times. 


Production for February (60 stamps 23 days), 


Results for February:— Crushed, 


extracted from tailings, 579 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
Production continues to wear a favourable aspect. The weather 
has been for the most part sufficiently cold to check premature 


| growth in the crops above ground, whilst the occasional frost has 


been too slight to affect the crops prejudicially, though unprotected 
| by any effective covering of snow. 


On the Continent the prospects 
vary somewhat, but a favourable outlook is the most general. The 
wheat trade in all directions has been dull, and at Mark Lane 
there has been merely a retail extent of spot trade going on, 80 
that quotatons at the present moment are quite nominal. 
Floating and forward shipments of wheat have not engaged { 
much attention from buyers, and in the general absence of 

demand, sales, where forced, have ruled easier in price. 
For Walla Walla, off coast, in the early part of the week 23s 9d 
was the highest bid obtainable, and on Monday 13,300 quarters 
afloat sold at 27s 13d. Californian off coast quoted at 27s 6d as 
nearest value, and for shipment there have been sellers at 28s. 
|For La Plata wheat, by April-May steamers, 25s 4id as-ed, 
and for sailers, like despatch, 25s 6d. To-day 248 9d has been 
refused for 12,000 to 15,009 quarters La Plata, April-May s)ip- 
ment. ‘Two cargoes Varna have sold at 24s a‘loat, on3 for United 
Kingdom and the other for Continent. Flour, on the spot, Las 








_beea dull and nominal in sympathy with wheat. There bas nct 
been much inquiry for spot barley, but steady rates required. The 
| floating and forward shipment trade has also been slow, with 











sellers at rather lower prices, and supply freely offered. Maize 

on the spot is about steady, but trade very slow. For American 
mixed easier terms have been conceded, without much result. On 
, Saturday last 14s 3d was accepted (rye ierms) fora steamer cargo 
| yellow La Plata, and there has been very little bidding since. 
_ Beans and peas sold in smali quantity on the spot at steady prices. 
| Oats have participated in the general dulness, but in what has 
| been dope about previous rates have ruled the trade. 
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The following table estimates the home ore aig of wheat 
during the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 


1892-3 :— 
Aceon — 
| 1895-6. | 1894-5. 1893-4. | 1892-3, 
eit ie | ewts. |  cwts. ewts. ewts. 
—Wheat (26 weeks to Feb. 29), 35,139,600 33,262,500) 28,982,000) 33,645,900 
apes Flour ” ” ) 10,997,500, 10,402,600 9,381,100) 11,132,600 
| 44,137,100, 43,665,100) 38,365,100 44,778,500 
nding Mar. 7—Wheat ....| 1,093,000 1,327,500) 1,°09,800| ‘560,400 
— ron mia ” ET MEE | "399,900 261,500) 380,400) 348,300 
Total imports, 27 weeks...... | $5,639,000 45,254,100] 39,753,300) 45,687,200 
Less exports—Wheat................ 131,500 152,500 224,200} 428,100 
Mt trans tudcia Ve caeawincih | — 95,900' ~—-110,700, 83,700! 150,500 
Net imports. ............0.06, | 45,402,600, 44,990,900] 39,445,400) 45,108,600 
Add to this the estimated sales ot 
home-grown wheat ................ 10,253,700 14,900,200 15,820,900; 17,755,600 
Twenty-seven weeks’ home supplies. | 55,656,300 59,891,100) 55,266,300) 62,864,200 | 
Average price of English wheat, per) s d saisa | . 2 
QUATEEE 2... ccccccecccccecreececees | 25 4 19 9 233 | 8 
SS POF CWE 00. eeeeceeesceenerceees | 510 4 63 5 7 | 5 9 
bushels. | bushels. | bushels. | bushels. 


Visible supply ” in U.S. centres bush.| 62,596,000 77,717,000, 74,508,000. 79,104,000 
do do _= in ewts. .! 33,534,000! 41,634,000 39,915,000 42,377,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 7. 1896, and for the corresponding week in 
each of the years from 1895 to 1892 :— 


| QUANTITIES SoLb, 





AVERAGE PKICES, 


| Wheat. Barley. Oats. Wheat. Barley. Oats. 
1896. qrs_ bsh) qrs bsh! qrs_ bsh s d s a s 4d 
March 7../ 323,974 7| 51,274 0| 20879 7| 25 4 21 5 13 8 
Feb. 29..| 3%,300 5; 64,729 5; 21,315 5; 25 6 21 10 13 10 
22..! 41,208 7) 67,018 1); 21,578 5 26 3 21 10 13 9 
15..; 45,100 7) 76396 2; 23063 7; 2% 7) 2iill ; 140 
8. 44,954 2) 81,884 2 24,915 7 26 4 22 5 14 0 
1..| 46576 3 106,076 0 25,601 1 2% 3 235 1 14 1 

| } 
1895 ..... 60,060 7) 58188 1 22,145 7 19 9 21 6 13 9 
re ' 49,179 1 29,216 3| 17,032 4 2463 27 O 18 4 
q905 ......1 54,065 1 56,140 2); 16,337 7 25 0 6 3 18 1 
eee 69,700 3 57,305 3); 15,023 4 32 11 27 11 20 2 





THE IRON AND COAL TRADES. 


The activity in the iron and steel trades is on the whole very 
well maintained, though a certain degree of s!ackness has appeared 
in one or two districts. The warrant market at Glasgow has been 
rather quiet, and quotations have receded slightly. 
prices are: Buyers, 47s 43d cash ; 478 64d one month; sellers, 4d 
more. This day's return of Connal’s Stores—in Glasgow, 353,731 
tons ; Middlesbro’, 186,460 tons. 

Our Middlesbro’ correspondent writes, on Thursday, as follows: 
—Pig iron: The market has been firm here all the week, despite 
the rather easier tone of warrants. Prompt No.3 makers’ iron is 
38s 6d buyers, and best brands have been sold at 39s, for April and 
May delivery. Makers prefer not to sell farther ahead at present 
prices. Furnace coke is dearer, at 138 6d, and is advancing. Ship- 
ments are well in advance of March shipments in previous years. 
No. 1 Middlesbro’, 40s 3d; No. 4, foundry, 37s 9d; No. 4, forge, 
378; Bessemer hematite, 46s 3d, f.o.b. here. Manufactured iron 
and steel: Iron plates, £5; angles. £4 17s 6d; steel plates, 
£5 2s 6d; angles, £5, less 2% per cent. on trucks at work. Iron 
ore: Best Rubio, 128 9d, buyers, for prompt, and 13s overthe year. 

In the Barrow district pig-iron is brisk, but in Lancashire some 
dulness has been noticed. 





of the naval programme gives rise to a heavy demand for mater ‘al. 
As regards the engineering, shipbuilding, and finished iron and 


steel trades reports are for the most part decidedly encouraging | 
On the Clyde several good shipbui'ding orders have been placed, | 
In the North of | 


England heavy steel rails are at £4 15s net at works, and manufac- | — 


and engineers have not been so busy for years. 


turers thereof have no lack of work. Steel ship plates are firm at | 
£5 2s 6d, steel ship angles at £5, iron ship plates at £5, iron ship | 
angles at £4 158, and common iron bars at £5, all less 25 per cent. | 
and f.o.t. 
_The Sheffield steelworks are fully employed, and in the Midland | 
districts orders are plentiful both for the home trade and export. | 
The coal trade remains quiet and dull, and collieries are, as a rule, | 
working much less than full time. ‘The Northumberland collieries | 
are working badly, and very low prices have to be taken to secure | 
orders, 7s 9d being accepted for early f.o b. deliveries, and 88 3d for | 
delivery over the season, which are undoubtedly poor prices. There | 
is no improvement in the Lancashire coal trade, 10s to 1Cs €d being | 
the top price for best Wigan Arley, 88 to 8s 6d for seconds Arley | 
and Pemberton 4-feet, and 7s for the lower sorts of house coal. The 
London coal market is very quiet, and though quotations are 
officially unchanged. lower prices would be accepted to induce 
purchases. . 
Our Cardiff correspondent, writing on March 12th respecting the 
South Wales coal trade sajs:—The shipments during the past | 
Week have been well up to the mark, and there is a somewhat | 
brisker tone noticeable in the market here. There has been con- 
Siderable inquiry for future business during the past few aays, | 
but so far there has been no improvement in prices. Best qualities 


i 


are still quoted at 108 3d to 10s 6d, and seconds at Os Od to ICs. 





To-night’s | 





¢ In Staffordshire good contracts for pig- | 
iron have been placed, and in South Yorkshire the work on account | 





Dry coals and Monmouthshire qualities still remain weak. ‘There 
has been considerable improvement in the demand for small coal, 
and best qualities command as much as 5s 3d to 5s 6d. Freights 
still remain firm. 








THE COTTON TRADE. 


LIVERPOOL, March 12. 


The cotton market has been more active, and a good business 
has resulted at hardening rates for most descriptions. Sea Island 
has been in better request, but prices are easier. The quotations 
of Floridaare generally reduced jd perlb American has been in 
important demand, and a good business has been done at hardening 
rates. Quotations show 4d per lb advance. In Brazilian a small 
business has been done. Quotations are raised (':d per Ib 
Egyptian was quiet in the early part of the week, but the demand 
has since improved. Quotations of “Fair” and “Good” are 
reduced ,,d per lb. In Peruvian, only a small business has been 
| done at unchanged prices for rough sorts, and ‘gd per lb advance 
| in the medium and better qualitiesof smooth In African there is 
| no change. East Indian is in improved demand, and quotations are 

generally advanced ;‘d per lb. 

“ Futures.”—The market has been active, and, after various 
| fluctuations, prices show }9-64d to 12-64d per Ib advance for old 
| crop, and 6 64d to 7-64d per lb for new crop positions as comp red 
| with last Thursday's Circular rates. The closing values are: 
Delivery: American, any port, L.M.C. March, 4 20-64d ; March- 
| April, 4 19-64d ; April-May, 4 18-64d; May-June, 4 17-64d; June- 
| July, 4 16-64d; July-Aug., 4 15-64d to 4 16-64d; Aug.-Sept., 
14 13-64d; Sept. Oct., 4 4-64d; Oct.-Nov., 3 63 64d; Nov.-Deec, 
| 3 62-64d ; Dee.-Jan., 3 62-64d per lb. The following transactions 
(have taken place in Egyptian:— Delivery: F.G.F. March, 
| 6 3-64d ; April, 5 63-64d, 6 1-64d; May, 6 1-64d; June, 5 62.644, 
| 6 1-C4d per Ib. 
| ‘The amount of cotton forwarded this week is 74,198 bales, and 
| actually exported 3,989 bales. The increase of stock this week is 
| 10,780 bales. ‘The sales amount to 65,210 bales, of which 470 are 
| 








on speculation, and 1,220 declared for export. 
PRICES CURRENT, 


Same Period 


si a 6 Same Period 
3 & A} 1895. 1894 
Descriptions. - ae a 
pis I Big S| El eg [8a sil g Pal s 
PIS SiS eke i8B eB svi s 
Cl aA Oo Aim | e% (OA & a Sea & 
} American. @idi:d@idjdid adidaiad didid 
| Sea Island........perlb) .. {ll (12 (134 15 (22 (10 (11 (12414 16 (18 
Florida ditto ee fe 1 8} | 83 108 | 7 | 7h! 84/1 9 | 94 f10 
Ord GOLM Mid'GMMF LM'MidGM LM MidGM 
| MIGOUIE 6 cccecccaws 14 | 4¢u, 4th 482) 448) 492) Sey) Sek) S44 4 | 4h) 4G 
} Brazilian. Mid MF Fr. |G F) Gd. Fne MF Fr.|Gd. MF Fr. | Gd. 
Pernambuco, &c. ..... .. | Spel 4B) 4d | chi Sxn) 44), 4 44 | 43 
Ceara, &6. .....seccccsecl oo | | 1] 3ch| Sue) .. 11 4 | 4 
| Paraiba . setetencsds 43 4h, 4a Sy} Sy 4 4, 
| Rio Grande ........... we ac Seah éa : - oe 2 ae 
| Bahia, Aracaju, &c. ... a on er sy 7 oe 4 ; 
Maceio .... 44 44% 4h Sen! Sys! . Ody Symi .. 
Maranham sa metas 4; at 4iz | Sri Syn} .- |) 4 4, ; 
Egyptian—Gallini.... AS ee mg ie ? ; ag ‘ : 
| Ditto Brown......... 4a 5h 58} 6 | GE! GR | 45) 448) SA 4a 4hA) 5B 
eS eee Pe ee ee a oP ; . eo 
| Smyrna, Greek, &. ... 3d, 3B 4h | 43 - 1 2B] Sh] Sh 4 | 48) 4H 
| West Indian, &e. } } 
| Tahiti Sea Island ......| .. 63/6317 | Hi .. 16 | 6h .. | THY 8B 
| Peruvian—Rough ..... es ce . | 6 | GE) 6 oo | -- | & - | +. | 
| Ditto Mcd. Rough....| .. | .. 5 66 |... | .. | SR 4a ee | 48 | Soe 
| DittoSmooth ........| .. | 4) 49 > 4fal 44a) 448 | 3yh) 3yh 4y | 44 
Ditto Sea Island......|..|.. | 64 {63/7 (| ..|6 |S 719 
African . ere .o |. | 861 4h) 4b) ag ww | 2] S ar vn! 
| East Indian. F.'GFFG Fed F G Fae G F Gd. Fn. GF Gd. Fa, 
Surat—Hingungh't See aE - |) 26 | Shh. | 344 34, 
Ginned Dharwar se ee oe Sere ee eee ee ee 
M. Ginned Broach....) .. | .«. . | 3) 4s A 2ti 3 i ee 43 
Dholierah .... -..| Sgn] Sih) Sis. SH) Sta! Sh) 2d | 2H | 2H! Sh SH Ste 
M. Ginned Dhollerah.| .. | 34! 345 Sih 3H 3 ) 2g | 2B | 2th! 3h 34 | Se 
Oomrawuttee . ..| 38} Sd | 34) 3B) OR | SHR 2a | 28 ai 3h | 32 
M.G. Oomrawuttee . .! | Sd} SA) SR | SZ) She) 2H | 2h | 2tRi St Sh Sif 
Khandeish ..........| 25 | 34 | 34} 3h | 34 | 2yh| 2x5 Bey Sek! 
Bilatee ....... me ; a eee 3t } Sxu} - 2s) 23 3 yi sd 
Comptah 248) Syh! .. | Syki -- . || 2xn] 2fa) .. |) See Sys) -. 
Scinde -. | Qf} .. | Ztd) S| Sb | 2eq) Zim 24 | .. | 20h! Sy 
Bengal ...... veel ee | 2h | 2M | 29) 2H) Seely Zen) 2fo) 2g || 2p Zio! 34 
Madras—Tinnevelly....| 34 3h 4 \4a).-/.- 2th sf 351 4 
Western at 24 3th ° 3yh ! 21s 2 a) 5 ty 
Imports, Exports, Consumption, &e. 
1396. 1895 
Bales. Bales 
Imports from Jan. 1 to March 12 .......... 883,976 ...... 1,521, 1 5 
Exports from Jan. 1 to March 12 .......... FESS sccicce 78,40 
DED, PEE Bl odor dees svctecccvedeoarses eo) eT 1,835,67u 
Consumption from Jan. 1 to March 12...... 709,626 ...... 780,04 
These figures show :— 
Sales 
A decrease of imports compared with the same date last yearof .... 657.150 
A decrease of quantity taken for consumption of ....... 6.6.6.0 eeees 7030 
A decrease of actual exports Of... 2.2... 6c cece eee ee wren eeeeuneeeenns 159) 
A decrease in stock of ........ 675,520 


In speculation there is a decrease of 16,050 bales. 

The imports this week have amounted to 88,975 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 145,000 bales, against 120,000 
bales at the corresponding period last year. 


MANCHESTER, March 12. 
With the improvement in cotton a larger business has been done 
in the Manchester market. Speaking broadly, this has been ¢ n- 
fined to the Indian sections. Ch'na has done little and the home 
and the minor mark«ts have done less, beyond supplying the neces- 
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ion of the strong tone which has 
prevailed so far at the London sales. Very littl wool has been 
b ught to come here, and the price is evidently made by the 
, | | French and G rman buyers. Values of t ps here are fully 10 per 
| cent below thy rates current in London, and it seems to be impos- —— + 
||} Bibie to obtain any substantial advance. The main reason for this Mincing Lane, F aed 
j| State of things is no doubt the serious falling off in the demand 
|| for worsted coatings for America, and it is not probable that there 
ae a - sgt “oe men om we womne ane to come, 
\| & j rm, it are unchanged from last week. 
hair is steady, without transaction In the foreign yarn trade 
| 
i 
} 


ae : ees _ ienliaeianainiiy aaecbnatinte 
; || sary assortments. We do not alter cloth prices, but any change | demand, more particularly the fine haired sorts. but do not show 
ii} || has been in the direction of higher figures. Printers have sold | the same improvement. Superior Geelong wools do not show any 
' : more freely where stocks were held, and this more esp cially refers | alvance, owing to the absence of American demand for that 
i to Burnley lumps, Glossop qualities being still bad to s ll and | description. Cross-breds are freely bought by the home trade, and 
; quotations somewhat irregular. Yarns are dearer, in 8) mpathy | improving as the sales progressed, are now 5 to 74 per cent. higher 
;f 7 t] vanee in eotton. American cops, both twist and weft, | than the closing rates of January —the coarse bright sorts show- 
is } |} with the advan in ¢ : : ‘ _ ‘ 
' || are quite 4d per Ib dearer than a week ago. Manufacturers, | ing the greatest increase in value. Froken and pieces are in very 
however, have not responded freely to this advance, and trans: | strong demand, and realise extreme rates. Lambs’ are selling well, 
i ; actions altogether will have not reach d an ordinary amount at about the same rates as ruled in January. Cape and Natal 
4 Twofolds are steady, and Rolton counts are held for full prices. | Scoureds are well compeved for, and show an advance of 5 to 7) 
4 Nothing can be said with respect to export bundles. Offers are | per cent. on last sales; while grease, when of good length, are 
} not wanting, but usually on terms seldom acceptable. To day a | fully 10 per cent. dearer 
i ' more subdued feeling prevails and neither in yarns or goods have The foilowing is a list of the London Colonial wocl sales which 
i actual sales reached an ordinary amount commenced on March 3rd, being the second serie: this year :— 
| 4 ‘ f . Sa'e Nuiber of Bales sold 
. (1.) Comparative Statement of the Cotton Trade. Date Sa Reint.. “Sn tease: Sa tenses 
: ite, ’ mp. } ) I 
8 Mar. Selling Brokers. N Mar. Buyers. Buyers, Total 
| , Previous Weeks in 18%. 8 ..C. Balme and Co l ae 1,560 --. 2050 .... 8,610 
; eric Jacomb, Son and Co 1 ET xuae BOD save BO 4. 3,926 
: : 5 ti Price, Price, Price, Price Price, Buxton, Ronald andCo.. .1 OO - 120 2,100 
: 12, Mar. Feb. Feb. | Feb. | Feb. 4 ..H. Irwell and Co 1 1s 2.200 3,009 5,30 
: 18%. 5, 27.) @ | 13%) «6G H. Schwartze and Co.....1 .. 200 .... 3,60 .... 4,800 
if 5 ..Du Croz, Doxat, and Co. 1 BY) 1,700 1,500 6,200 
" d.s dis d,s ds d<s4d H. P. Haches and Son 1 600 240 00 
i iy ( Upland middling... .per I 4°2°04204 »44:' 048 04 6 ..Willans and Overbury ..1 20 80) 230) 00 
: ; Dt iy diin 4 041: o 4 04 ,4h%. 04h John Hoare and Co 1 1Y78 14 123 
1 @ Perna ( air ) 42 04 04:0 420 40 4 Winde'er and Co. l 450 tt 1,055 
, 3 1} Ditto, good fair 0 44.0 644.0 5':0 51:05:10 5 7 OC. Bal ind ¢ 2 v1 6.400 6.600 11,000 
17 \ i0Mule-t fa ndquality,0 73 0 73 0 72 O 7f O TE O TA a) Tacomb, Son and Co B 23 3,950 &,85) 12.600 
a4 Water-twist ditt 7/0 607°07 9 7 O 7 | 30 .. Buxton, Ronald and Co...2 24 1,100 8 000 13,109 
: : n, i, Printer, 29 yds,4ibs20z 3 0'3 0'3 M3 143 13 1 Thor and Cook l 136 i 13 
! i ditto 5 lbs 2 « 40.4 ( $ 15:4 19'4 35/4 3S ll H hwartze and Co 2 2 2,500 4.600 7.100 
: f ed, Gold End t iY H. Irwell and Co : 3,699 1,C00 7.600 
i j 1 ¢ 10 » ik ) t t ] b i 
ap i; 4 eed, ditt litto, 8 12 ozs 69 6 9 6104 61 70,7 0 = , - 
aa es fF 40-in, 72 r ed, ditto, ditto, 9 !bs 5 179 7 9. 7 103, 7 103;8 0,8 O 
(Ee || 391m, 44 reed, Red End Long ¢ fll. at eheke ak kide lia THE SILK TRADE. 
qa ; 1 y 4 ee. , 
ey & ee 
: (I1.) Comparison with Previous Years, | Market quiet, some holders making slight concessions in prices, 
ii} 
' i | Price Corre nding Week in 
| : Mar 
) THE LEATHER TRADE. 
18% 189 1894, | 1893 a92. 891 
3 ; 4 s a d d ds ais ad he demand for leather during the week has not been active, 
: : Raw Cotton-—Upland middling... .per ll W203 4 415 03 4 Buyers satisfy their present wants, but do not seem inclined to 
' Dit ood middli 1. 0 ; \0 | anticipate future requirements. Prices are fairly maintainel, but 
Die 7% 0 4. 0 4 salto 4g | @ little concession in values may be « btained where purchases are 
' ) ‘ lquality,O 73/0 6. ¢ 0 es Oo 7: 0 9 | of some magnitude. The stocks of most articles are up to the 
| ; Vate ditto ) 7)}0 0 6, O 8 0 € 8t | requirements of the trade. 
; I ) yds, 41 1 5 l ] nei 
; a3 i l 1 ' O:4 + 743 4 9 
; 9-in, 60 reed, Gold End irtings, 37 
' + 51055 0 6 147 6670 | JUTE, FLAX, AND HEMP TRADE. 
' 1 litto, ditto, 8 Ibs 12 6 9,510) 7 0,710) 7 44, 7 108 | 
; } 1 t ; / ; c i ) fs } ? | ——— 
i ; I 1 ne « } i | ry ; ’ 1 ’ ; 
: ya seat are tee 4640 4) TU a There has been a stealy market for Jute, and the Calcutta 
ai iOS C + 1 ) f ) . : 
; | : exchange fluctuates. A quict tone now prevails. Good Native 
B | marks, to arrive, brought £11 5s, February to March, London. 
Bb . | p> ; 
7 THE WOOL TRADE. | Rather more demanded for Dundee, where Jute goods ave steady. 
1 | _—- I’lax continues inactive, but more business done for shipment to 
ft Trade in English wool remains fair, at late rates. At Bristol | the Continent 
Fair, Wednesday, strong shins were most in request, at a slight Manila Hemp is depressed by cont nued heavy receipt n ‘lud- 
advance. Other sorts of skin wool moved off at about late prices, | Ing cU, 00 bales last wee and the accumulating stocks. Fanr, 
4 Fleeces of all sorts were neglected. There was an average attend on the spot, offers at £18, and 1C8 more for arrival. Some brown 
nt }) a sold, by auction, at “16 10s per ton, ¢ f.anli. terms. 
: Our Bradford correspondent, writing on Thursday, says In | -~ 
} this 1 rket there is no reflect ’ 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


SUGAR.— Although the statistical position of the market con- 
tinues strong, there is not at prescnt the reaction, which maby 
anticipated. Beet has sold at a slight reduction closing steady, 
The refiners here do not buy, and few orders have been 
executed for America, Receipts of sugar at the Cuban 


business j ay ain quiet, Makers of dress goods are busy on old ports are very light, confirmine the vreat deficiency of 
i a ts it do not book many new orders | the crop. The visible su: ply of Europe, the United States, 
t lessrs Du Croz, Doxat, and Co.'s wool report, dated March 12th. | } 


‘and Cuba is 2,597,570 tons, against 2517,£00 tons 1599 at 
|same date. There has not been any reported business im 
is how i! pro { 


ih | | fol} floating cargoes. 033 bags crystallised West India, by auction, 
: | gress, i LouoWwing ure the quantities available, and catalog ied 


is as follows The second series of colonial wool sales for the 
present year, which commenced on the 3rd instant 


to date, v part sold, at easier rates: Demerara, 15s 3d to 15s 10;d; very fine, 
Ul i = . 1 ry * r y , . “4 - 
| 17s 9d; iow, 148: Trinidad, 15s 3d to 15s 6d, 447 bags syrups 
Available. ‘ atalogued., lls. Refined is easier to buy. 
Bales. Bales. . ¢ the ves 
New South Wales 43.096 26.452 Imports and Deliveries of Sugar into London from commencement cf the year 
i ° os eee vee see VI ese aD, G 


| Ou | | 4 to March 9, with Stocks remaining at the latter cate. 

. teria pene tr eeeeeeens : esesce tu 24,469 1906, 1805. ISU, 1993. 
ie Victoria evace 24.472 14 798 Tons. Tons. Tons Tons. 
i South Australia °. 9.881 6,117 Imported ....06....00..-. 33,910 .. 89,000, 42,100 .. 30,000 

ria West Australia... rape DOONTOE 5 cntnsivvsebens $1,420 oe 31,700. 42,400 .. 87,600 
1a 1 eeeneannls veeteeeeeree SOD... 2,325 Stock oe Sion api e340 17990 .. 20,100 .. 17,400 
| : } asmania : at ty eee ote 44 Stock United Kinedom .. 122.90) #3 75 800 ae 75,200 .. 70,520 
t ) New Ze aland 50.516 23.964 Cane Ja ry, per ewt, 9 14 6970 & GORY ye 
; y ; Y “ * a nl = r . ) +z . ) f, rt + | 
+ - + har Natal iMaaln’ : 12.025 ... 10.298 ——e peepee ne o> l BA ) : . te sod er” 
; ' ) aikland Islands and Punta Arenas 2,266 .... 1,087 | Javaafioat, No. 15to16.. 40113 ., 110 *. 15/9 1518 16/6 16/0 

3 if | Tate's cubes, No. 1 a 180 Pes 180 20/0 . MP 
tik Old stock 186,457... 109,554 Jaggery.— There has not been any further business done. ‘ 
| R steseeeeenes 22,000 Beet Sugar.—Prices are easier, and the trade stiil restrict them 
otal | operations. Speculative business is also smaller than usual. rhe 

‘ 2 7 | 7 hl " - 

| There was a very } 0 ; -» 208,457 | tone now steady. The stock in Hamburg has further decrease d. 


irge attendance of buyers at the opening, which | 


| has been well maintained, Compet 


. Closing Prices at this Afternoon’s Call. 
| . ; . : tition has been animated on the Mar. Apr. May. June. Jly. Ang. Oct.-Do. 
| part of German and French for merino and by the English for er eo 
| bred produce. Prices for ¢ a , G by the Mngish for CrOSS~- | 88 per cent. fo.b.,per cwt........ 12/13 ..12 124%. .12/6 ..12/69..12/S}. .11/44 
scoured and grease, show a _; A ortega merimo combing, | Refined. -At the close “of last week ‘Tate's cubes were again 
e , Be 0 Pa cai a xt BRE , a . : 7 
rates of January auctions. C] thi 7” per cent. over closing | lowered 3d. The market generally has been quiet, with a slow 
: . othing wools are also in good | demand, and the Board of Trade returns give the import of Foreign 
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893. 
10,000 
7,600 
7,400 
10,520 
10/3 
6190 
11146 
6 16/9 
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in two months as 129,000 tons, against 97,900 tons in 1895. Pieces 
are easier here and in the Clyde, but more now doing. Yellow 
‘erystals sell at 14s 6d to 14s 7)d per ewt. Continental granulated 
and Paris refined is without material change. 


COCOA. —-A quiet tone still prevails in this market, the aggregate 
stock having increased to 153,700 bags, and the receipts of Guaya- 
quil are in excess of last year’s to same date. _At auction, on 
Tuesday, 896 bags Trinidad half sold at last weck’s rates, also the 
bulk of 1,107 bags Grenada, at 42s to 48s for ordinary to fine. 
Ceylon is without change. 608 bags part sold, at 558 to 59s for 
middling to good, and 45s for ordinary dark. The few parcels of 
Foreign were chiefly bought in. 

COFFEE. —The market has been unsettled, anything fine bringing 
full rates, but common to medium kinds, including Costa Rica, are 
weaker, A large quant ‘ty of East India, just arrived, ad vertised forsale 
to-day was not ready, and diminished supply available went at fairly 
steady rates. ‘The sale of the Netherlands Trading Company, on 
‘Tuesday, included good ordinary Java at 51jc, being dearer. Rio, 
in the ‘erminal market, is quiet, A few lots Ceylon brought full 
rates. 290 half-bales Mocha withdrawn. 184 half-bales Abyssinian 
68 barrels 135 bags Jamaica went at irregular rates for the lower 
qualities. 292 bags African takenin. 7,096 bags Foreign included 





greyish, 92s 6d. 
102s. 


Stock 
Mid Ceylon 


ED cincess 0s c0sces eseee 


617 bags Santos sold, ‘ 
quay terms. 


Imports and Deliveries of Coffee in London from tho commencement of the year 


Costa Rica, low and mixed, 80s to 84s: 
to 91s; low middling to good mid 
colory, 98s 6d to 105s 6d 


pale to fine ordinary, 86s 
dling, 92s to 988 ; good to fine 
; & few lot, 10tis to 109s 6d. Columbian, 
pale and mixed to fine ordinary; 84s to 90s; grey, 91s to 98s; bold 
and colory, 99s 6d to 1038 6d. Vera Paz. good to fine, 100s to 106s 6d ; 
Guatimala, 82s to 92s, middling to fine, 93s to 
‘without reserve,” at 563 to 62s 6d, 


to March 9, with Stocks on hand. 


i eeetrcnereameecnere™ 
Receipts at the Brazil Ports from July 1, 1895, to date. 
19% 


1896, 
Tons. 


2,520 
2,350 
97,730. 
96/101/ .. 


1895. 1804, 1893, 
Tons. Tons, Tons, 
7,200 .. 6,700 .. 6,500 


3,000 .. 4,070 .. 2670 
2,550 .. 4,600 .,. 9,250 
7,160 .. 7350 .. 6,500 
104) 107/,. 103/ 108). .109/ 114 


1895-6, 04-5, 1893-4, 1892-3, 
Bags. Bags. Bags. Bags. 
4,593,000 ....e. 5,180,000 coo SORROOD . ccc 5,011,000 


Closing Prices at this Afternoon’s Call, 


sresceecesrecressrs OD/ 


April. 


May-June. July-Aug. Sept Dee, 
eee 51 - SD ... 52 


(Continued on page 347.) 
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METALS—B.Copper& « & 8| SluK—(Con) 


Commercial Times.—Weeklp Pric 


; ame P tot . ¢ ine 
The prices in the following list are revised on Friday with the assistance of an eminent firm in 








e Current, 


ad | SUGAR—Carsag0—(“on,) 


SSS 


each department. 





sd r) “ J 
| Oil, Cassia.... per Ib 7 : 8 0 Kng., Tough p. ton 45 10 49 | _ Gonatea , resseceee 9 10 Froch crstls No.8¢.i.f 13 7413 90 
W-ROOT—per 8 do 8 4 | “ Aniseed /........ -10 0 00 Best selected...... 49 0 Jungypoor& Comcly 0 Russian crystis,c.f.1.13 0 0 0 

Patt com.tofn 0 18 0 4)  Peppermt. Hothks 9 6 9 9 Sheets ......... eee OD 10 China—Tsetlee, Supr 0 German Granulated. 13 44 0 0 

OO duty I tb we ; 12013 6 Gs ME. B. o.0cecc1045 96 4560 Tsatlee 4@6...... 7 6 IL Fine ch. cubes,f.o.b. 16 9 9 0 

eee Wis Re fhe! trtogd l 0 3 0/ Iron perton } Blue Elephant.... 10 BEET—Germantf.o.b i2 1k Wo 

on ecoveee 48 0 52 0 | Senna, Tinnevelly gi on os Bars, in Wales + 526 Ta — Kahing.. 8 7) TALLOW —percwt.s doe d 
Good to fine ..... - 53 0 by |  OtherE. Liowtogd 0 0 O 0 | ge Bars ° : — saseghnsse : ° Fetoreh., YO... 0 00 

‘ sesaseeee -41 0 4) 9 | DYE STUFFS, &.— eets, siugle ... UKs on dsateiuee ( ustralian mutton 21 0 23 9 

Crseed to tine seseee 46 6 50 O | Galis, China, percwt 61 0 62 0 Hoops .....0recere 6 10 gene at anes 0 do of ..2) 0 a oO 

Ceylon, good to fine 05 0 72 0 | Safflower, Bengal .. 70 0 90 0 Nail TOES, esesccece 6 6 J e-reeled cocccece s ° Town ........ 010 68 

 ememeent ETL ~ plate ee eae eT ee EE eee ee eee TAPLOOA—por ih 

see eeweenerene ’ - | MEE. essccececnse © 0 stort typed tt ; 0 fair Mil ! Sabadnittetne ¢ 

— = hd perlb Gambier, block ... 17 6 17 9 ry ppigiron,cash 47 : ese ° | Peart = get a : 1 2 1 

COTTE low wid. 63 95 0 | Qutch, good to fine.. 25 0 34 @ | ae oe ‘ — a | TAR—Stockhim,p bi 2) 0 9 9 

Ogidiiugts tues. 95 0120 0 | BYEWOODS— TS Sat eo ; | SEICKS-Peppr bk p ib | , Archangel 2.2... 14 6 15 9 
Middling to tine .. 4 ; 35 0 | Brasil........ perton 0 0 0 0 Lead —Kng.,pig p.ton ot Penang .......... 0 | rea ee aon ig 

get india ‘ication, 9& 0 112 0 | Fustic, Jamaica .... 5 5 0 © | Quebdivw phot Tei. Wisapore -------+ O 24 9 2)! Congou, ord. to fair 0 98 0 6 
sore, med. to bold 9 8.0} Pubs... * 3 : dere rite, Singapore.. 0 Modiam to good ., 

mTeore, max d mote 2 “ ° | _ Lima Wood ..... - 910 9 0 Spitr., Silesian pr ton 1 | aN 34 Fine to prod me H : : 7 
Finest marks ie 8 8 0 ; LogwoodCampeachy 0 0 815 | Tin, Kuglish, ingots 64 0 |< SY sthesesant ‘ | Souchong....., 04 O T 

Snape. Die Banei0) " is 0 Honduras ........ 815 9 0 a bars ..... ~ 0 PONOMEG 00500 press 2) Good to Binest .-.) 9 § 1 10 

Mccha, mixed to Ruel eS Jamaica .......: - 6H OO WE + eenerwneees ju 6 Cinpamon—tstCeyln Scentd Orange P 7 ; 

Jamea.,low tofn.ord. a . 120 9 | Red Sanders ........ 40 00 Tin poten, ber box ee | Dogaddo........ he tet we paki e 
Low middg. to tine Db SOM: cavccoseveses « Se 281 ° }, f.o.b... | Do Srd and 4th..., Scentd Cprs.,Ganton 0 3 i. 
Costa Ri midtofine 9t 0 lo +e Zinc, English, sheet 18 1) Cassia Lignea unwkd 3 31 econ, shen ae snarl 
Ord.tolow middig. $2 0 9% © | ELEPHANTS TEETH —per cwt. | Antimony, per ton.. 29 10 Cloves—Zauzibar h 93 2) Good to tinest .... 0 6; 1 3 

Centl. American .. 2%! 0 ¥S 0 oft #lb& upwards 60 0 66 0 MULASS'S W.L, pet 0 0 — 9. ef. qared to a Sop 0 as 13 
Good to fine ..-... 04 0 108 0 LAX—Newcrop & 8 & 8 | QILS—Fish— £ | Ginger—per cwt | Good to finest’ .””* os 19 
Foxy descriptions 77 0 80 0 per ton, c.i.f. : : Sperm, crude ptun 3) 0 | Qochin cut. ...... 4? 75 A edad rm . 

Coban ....-++ +++. 90 O10 0} Riga ZK ....... oveee 85 10 28 10 hale ...., ecesere 0 Do rough.... 34 0 39 0 | Bkn and Fanuin ¢ : 
Brasil, Rio, quay terms 5 o | Rernau D .......... 231) 3b 0 Beal, pale ....... 0 Do washed .. 35 0 4 Good to fine. +e a 10 

Fair to gd. channel 62 6 €5 ; pueronats Bejetaky 29 0 23 10 err evere IS OU DONO .ccwcccecsas Lt is Broken Pekoe ..-" 0 @ 0 10 

, ontolowfalz 63 © RULT—Neow— | Kast India........ 13 10 | - BRIE resecannis ) ) ogood to fman ae ¢ 
Hantos good avcge 65 0 67 © | Currants ....duty 2s : a Ss : Olive—Spanish...... 31 0 a | Forman tssraesy ye 2 pave a te _ ab : 4 . 9 

’ Patras ....por cwt 0 Sicilian .....0.6: 0 mid. to fine 85 0 130 | = , ? 

Pe oe ib , 3 F FA } A seescates - 17 0 po : sorans sweensedats 0 ie per Ib 1 . 4 m2 good to fine ° 8 i 3 
Nitric ..... ; 3 ; Bee wns snes cress ae wadore . 2.4... c ¥ | Natmegs,good tofine 2 be od to finest ef 
BURTES ccc cvcccece . : 3 ; >°| _ Provincial ....... 11 © 12 O | Geeds, Linseed, p tou 1517 {3 acuneg si jad Fone : | Do good to finest 010 2 6 
Pee igaciish.. 13 090 Figs, Trky.p.ceduy Re ow 0 Bape, reenail Kug. 26 ld | Ohillies—per cwe. .. 25 0 35 0 | TImpsS I mee of Hewn 
Partaric, Bugiisa.. 9} | isins, ity 7s per cwl— rown, English 0 SPLKITS—Kum,dty. p pf. gal 10 ood.-Dantaic& 

Foreign ........+ , ane a | Valencia ceceveces s oe 00 | Gotten seed, Orude i476 } Semnahen. oan rm ppl. ga Momelér..picad 35 @ 6; ‘ 
Alum,lump&gnd.pt £5 3h 0 32 | Belected .....c.0 - 20 0 27 9 | Qocoa nut, Ceylon .. 23 6 } bd, 30t0350.P. 30 33) Pitch Pine Timber 5 0 55 0 
Ammonia, carb., p lb bs hu 10 | BIRO cccovcs eae @ oe © Gochin..........., 25 18 Sind aan ~— : Oaneda iensamty UY Ee He 

Muriate .. per tou £iy ; 0 Muscatel .......... 35 0 95 O | Palm (Lagos) ...... 21 10 | Demerara, proof... 1 1 — yel. pine, Irge 8) 0105 0 

Bulphate.......... £8 : o o | Sultana ... 22 0 40 0 | Lard, American .... 34 1) | Leeward isl, pre. Om 1 ee — smal 60 0 8) 0 
Aipenie, lamp, powt ma 0 0 0] oun eoapepeszens +7 ° zs ° Petrol Os por 8 ibe 0 '} BL, and Mauritius 0 9 010 | Bushee cok MoT 483 9 15) Q 

anntd anmen - oo ra “ alseiected | akes, Lusd. Eu ne . ‘ al Pah icts r5 

eye ee rr é ordi ny wee SEU S per ton. sta : 617 66 | Brandy, d ee * 1 iy he | Indian teak .. .....229 032) 0 
ll } $ 3 0 | Lisbn& 5.Ubes,gch 6 0 5 9 | Alerican ,, tiv [ 1838... 13 13 2 slusct. igs isftcub 2530 0 95 O 
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a c DE /L,SOWUO ADL Ot. Do do 1946 3 : 0 1868 ....8 | 90 93 | 
x ns Prices | 146,000 May& Nov. aii incon : po . ¥8) Qrtrly, ++ an. DoCons.R. R sede Name. — Jlosng 
| | _ oe isos, i tees ov Soo 1900 aia a 109 j | Qrtrl J Bonds [...4 103 6 —— ol cea eaees, 
|@ Auckland ‘ on MM Ja & July Do ivi * 44 los rtrly, -» Jan. | Do do IL. 6 
5 janet ar Harbour Board. “loa 107» | 600,000 Ja. & Jul ; itr eeene ‘ ie ¢ | Sreriy, ian ine ‘4 ; ; 4 (MeN Wa! 3W 161 63 
6 Boston (U.8.) Bterling * 100 11 Hhagend| Ja. & Ju Do 1928 yee: q WT 9 pee Ny “16 *Aug. Do(Nic Riy.)4 2 4 astn.. . 66 
6) De RAR 1902 ies 1 65, 800 _. Sept Do Sg. Bas. 1934 4 LOE ros Fe qm Do Transcau, 3, 87 90 \Nottm. & Grant. R. & C.\(t. ‘Northo. 5k 83 
|| ¢ Olty of Auickid: “Conn, Act, "i 1980 138 3 eres. & July Q weensland, lal Oui| .. | dupe PotOvnk ee gs.o) |Nottm. Sub, 3) % min.. Gt. Northn, |(23 % 
Debentures, 18s ., 1988); ee 5 une, o{(Ovins Rad 
; “~~ f Ruenos Ayres Debs, 4 a i betting aay od wy oS 20 6 ie od Aug “July Pa DSK ).0+.4 102 4 | DaBENTURB Stocks } 
‘ 10 Bonds a on ie aa? t uly Doln. is : 4 *e alvatlor...... 77 = 
4 City of Cape Town, 1043 76 78 M47, 138 Ja. & July Do Ine tet — as grtrly. | +. Dec. San Luis.... : 4 a | Present Closng 
@ City of Christchurch (N-2.) .,(1030 136 48 rei a UR stliezg bhlceMecy Bi “Aug. 8.PauloProvot 6 04 v7 | Amount Name. Prices. 
; { y of Dunedin, Debs. .. . 1926 192 a3 } 100 Ja, & July Sth.A istralia, : iC aye ur Gone Seats Ue. 8346 27 wv 4 | a F 
do Redeemable .. Dre «ee eerd 1895-1900... mw 0 West Col % | 
1161 Do Consolidated = ae ie 16 | $04,100 Ja. &Jnly Do sonaaa” ‘? me 33 | Railway v, — 861,283 Barry .......0..- . 8 12 14 
}\ 4 City of Hamilton, Debs .. esd i ee T serene & July Do .911-1920.. 6 Ls . \Cp.Jya + Dec, Sauta Fe and Tore = Tey/ Brecon & Merthyr A .. 4 2) 28 | 
|| © City of Hobart Town Gta, 14301118 94 | 900,000 Ja, & July Do 1svd-1916., 4 wz r F Rasta. Riy.6 | 2231 | 9 Oyen |a.Po B.. 4 j10) 7 | 
| City of Melbourne ils a a. & July Do lyz a. Jly. 1b Dec. SpanishQuick- | 8,519,288 Valedontan <0 . 4 150 o7 
1} 4) Do — seceens_o=_ 103 18 [1,365,300 Apr.& Oct. Do 1916...... sig silver M _ | '$48,03¢|\Cornwall Minerals .... 4 |(44 47 
jal ae = |Lvat 116 20 | vit 6%) Avr. & Oct. Dolns isiésee a r Laren. n'ne 53 Do4 ew me 3 saa. East t Loud. na i os ata 
6 icity « ee ' t¥Ze 5 OR 11,817,200 Ja. & July ) |Apl. Oct an. Sw Ais é j Lit ~s } 
A ef pepe y yee Be bt BETH B dene ee, Gn ee ib Aue Porb. oy ened Ti AG BS euseieet .... nine | 
8 (Oiny of Montreal pre c.to 5 67 760 Ja. & July Do igs , pL Oct orD.| DoCon.’2 B10. | 960,00) Do Whitech. Extu.@d. 84 38 
tie A hone al preriing.. * |105 1,000,000 Ja. & July Do ~~ grees 4 108 12 Ja, Jiy Pur orDwe oe ; Ly 1 | 723,333! Forth Bridge nee. . 45 Pe 
6! Do of 1s70 . : 105 7 {3,666,500 Ja, & July Dotnet an 4 -- da. Jiy., .. - Tucuma 6 iil is | | 1,689.467 “4 | 3041 
AB dy I focee 106 § {1,000,000 Do ins compas 3b Meg 7 ‘apl Oct 4 *Juiy. Trini 6 6) 65 | 3'o98,9i1) mepmcastapocsooore © TE Ee 
4| Do Btg. Cons. Deb. st sak es 9 164,400 Mar& Bept Trinidad ; ‘. P Trbte 412 3 | 13,870,22¢ | Great Eastern... . 4 152 85 
| © lOity of Ottawa ox -» iit 14 | 295,600 Mar&Sept Do Debentrs iis r splLOct 1 Suspd. . ds.,E.T. i 3 | y9'y72,762|Great Northern ........ 3 its 2 
| $i ee & % 20 ae peepee eg a £000,000 Ja, & Daly Victoria 81901 41it3 8 Saree - | Aug. | Do Priority rt ST | 9,043,606|Great Western ........ 4 |:56 55 
| Olity of Que bee Con hoes = . Ja aly Do igo arsep .«. - Do Convert d, F | 4,497,507 | a a alga ’ 44.73 76 
@ |" the of tars OD., 1876 .... 1006 Lit 16 | 634, 100 Ja. & July, DoRly Lu’ - 45 108 10 0 | Beries ** “ | 2,854,0h| Do ..... sroreres.co BI yt ol 
\4 Do Bterling Debenture, Saath as af iv aa 300 Ja, & July Do hg ; oo 8 |\MarSep .. es Do Series ne o 3 16, 630,656) Lancashire & Yorks. “0 8 a9 21 
City of Kio de Janeiro 2. 823 es L. 9,368,200 Apr. & Oct Do Lnsc. Stk 107 9 |MarSep) .. a Do Series “C ° u UW 2,30.| London & Siackwal) “** 418 61 
| @ \Onty of Rome dna to sth et 4 (6,000,000 Ja. & July Do La of @ biC 15 | Do Series “I f i ‘ 1 ay 23%; London, Brighto kc. bt 66 
16 iy tb Issues | 77 g2 |12000000 Ja. & Ji of 1886 41:2 14 Ja J es" D 1s i ° a ee 
ty of Rosario Bter, B . a uly Do Lusigz y Prehse Do 6% Cast 4,576,72:| Do Perpetual . vt 73 
‘ Ges of Oe Lonle onds . saad h ae _— & July Do lus. elias’ 1 x ty il . Camespe g? 9° | 6,520, 354) Lond.  \ paanguecon &c., ’ Aro. i| ou 62 
| Do do : 73 Ja. & July Westn. Ar ib gl gva. Jly. us i) 969,674) Do ww a 
3 _ a ron t.. 4 lve .B.(Mas)19006 104 9 sat etereresecace Tie 
|| © ‘City of Sofia Bond .. 1913103 6 | 951.817 Ja. & July Do Ins ~ i | Qrtrly § Oct. $70,711, Do 1879. so 4h 
i : city of Bouth io, aaa h. +4 a Apr. Oct Do Inscribed ‘ o 4 Auz| Pur chase Sang 3: 5) 604) 97 497,65 |Lond. & N.-Weat....... H 120 i 
o ee. a a i. a oe 4 ** * ‘ Tasee 4 
4 Do Bobet sannbéctnnul 19041108 ,2 ro yANov. Do do 1915-2 wid 4) Pye @ Von. Debdt..3 | 41 43 Fe ae ob Fee. A... : -3 ug = 
| Do Ce LUree sense ncenes 19lz)108 it REIGN STOCKS, BOND poe rawings are yearly in the case of|  '756,134|Loudon, Tilb a wove 8 itt 
: City of Toronto, Bier..." aaele iby (Coupons payable in Lond 8, &e. =. —- are prefixed. In] y,392,38:| | Wanc., or i oe ‘ t lig 6: 
see eeees 897 LUC v , 
G De } Sat Deventares| 1906 10) M Divi. !sed | on.) ings they are half-yearly. epee emcees ar 1S oo Metrovolttan 2 ener a 33 
6 | DoGen. Gen Dope 77> Leese 104 33 | Next FOREZIGN 5,88) Do .. “Tr gt 3 
4) Do } pone he Ty nionsiegh 1919 LAS 4d = ac Draw- Name Clee Pa STOCKS, BONDS, &e. a oe Metropolitan TE babe é |S as 
@1 Do Local Imp ban” 1988 16 7 me | ing. DE oupons payable abroad.) sn posue: seeeee essees | | 
; | De Be hess es 10s 6 ——— po cee; ar . » Midland ntiadinnaadesiadel : dd 34 
nds ....., Z ———| Dive | gijea = | 13,792,035) North Brive. 618 | 
oR y of Vancouver ene 193010) 3 ”" * | dends ae & e§ 21,830, jell Kastern ........ He 
penaepsneden 'yw3 205 7 tine Re. | ene Macs Dame, 3 70) | North- ue ee 
@ \Olty of Wellington’ Gon,” isi: 2952/103 ee 7 am 75 SE | , des [sorta wondon .......+ ai)iih If 
¢| De mprovemens Lene cee tins it Do ised... | i? ee | oT oo | “ial dena Sgr ss te 
aterworks Deben - Lid 31 i Cent. ay.) - 131i, aul sconce 5 | 
@ City of tares| Ldia\its " Jan July) be ’ o-E Kastern Perpet.. 4 [164 63 | 
ty of Wianipes Dehertnrss\igu 118 4 Bept | Se Bae) 3 M, d)wee | Argentine # Th ae 4.385.644) Do GO vaveserernees 6 oo | 
. — } ‘ 1| 340,608) Do G0 ..-+..- cocsere BF 33 ih 
qi «or o. Aast.silverRteb | #3 *5 its . - 
2 '\MayNov.. |: | Do Pazer 106 | 8: 61 | 1,206 3 rat ¥ eeeeetsie ye 
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RAILWAYS, 


QUABANTERD SHARES AND STOcKS. 


RAILWAYS, 
INDIAN RAILWAYs—Con. 


Presen ieiaite | Closng Present 


Amoun 


| | 
a.err,0sl Jaledonian Cons. Guar. 2 1161 53 
2,325,00 | Forth Bridge .......... 4 \!44 46 
179,12 | Furness Cons. Gtd. .... 4 {128 45 
935,45 |Glasg. & 8..West. Gtd 4 (14) 51 
478,02; Gt. Eastern Rent Chge. 4 |149 41 
4,966,69¢| Do Consolidated .... 4 |142 50 
8.044.490 Gt. Northern Perp.Gtd. 4 152 54 
7,609,63(/ Gt. Western, Rent Chg. 6 (is 90 
17,361,21*| Do Consolidated Gtd, 6 Iss 90 
9,606,980 Lancashire & Yorks. .. 4 152 54 


1 966,860 London, Brighton, & 
| 


Consolidated Guarntd 6 |185 &7 
16,100,406, London & N.-W. Gtd... 4 |153 65 
797,980, Lon. & 8.-W. Cons. Gtd. 4 |152 &4 


1,066,082 Man., Shef., & Lincoln, 


ist Preference........ 44 163 &6 
1,797.42, Do Rent Charge...... 4% 139 42 


860,00 Met. District, Midland | 
| Rent Charge ....... 4 


1,260,000, Do Perpetual Gtd. .. 4 1°5 87 
8,499,121| Midland Con. Per Rt.Ch. 4 63 65 
6,994,577, Do Guaranteed Pref.. 4 162 64 
7,081, 84 | North Brit. Con, Lien... 3/110 12 
9,444,128; Do Con. No. 1........ @ |148 50 
4,600,415 North-Eastn. Cons, .... 4 (‘52 54 
£.162,747, Do West Hartlepool... 4 (15! 53 


1,'70,000, North Stafford., £20 pd. 6 


364 
800,000 3.-East (Rd. Ans.)£1 0/6 pd 36 37 
984,30) Do Complidated Gtd. 44 1€2 64 
Pasrerencs SHARES AND STOCKS, witH 
Divipgnds CoNTINGENT ON THE PRorits 


OF BACH SEPARATE YRAR. 


£ % 
98,76) Barry First .........006 8 174 76 
. & ornare eccocce & [idl 43 
8,67¥,¥86 Caicdonian, Pref. No. 1 4 (149 41 
See OBO. © cusccccede oo 4 1348 50 
1,639,900 Do I878 ......... evcoe & (183 ah 
962,006 Do 1884 ......... 4 5 


1,243,874 Do convertible ... ib) 64 
600,40 Cornwall Minerals .... ..| 26 29 
1,800,760 Furness, Con. Pref..... 4 |137 39 
850,000 Do Pref. Stock A .... 4 ||20 22 


1,892,160 Glasgow & 8.-Weat..... 4 i149 51 
1,665,941 Do Pref. No.2 ...... [146 61 


6,038,8 0 Great East., Con. Pref. 4 | 146 48 


3,625,000 Do Redmptn Stk., 86 4 (145 47 


700,000 Do 188] ..........00. - 4 142 44 
1,490,062 Do 4) % till 93, then.. 14k 43 
TORGLS| DO 1OGT. cccccccce coos 4h,141 42 
1,245,460 Do 1888..... - 4 141 43 


1,366,000 Do 3} Convertible.... {125 27 
12,819,620 Gt. Northern, Perp, Prf 4 |150 £2 
11,666,612 Gt. Western, Con. Pref 6 |187 9 
14,003,187 Lanc. & York. Con, Pref. 4 {151 63 

1,600,000 Do Pref., 1888 ...... 34/130 °2 
6,190,315 L., B., &S8. C.Con. Pref. 6 |13° 87 
2,172,960 Do 2nd Consolidated 6 [185 87 


6,686,154 Lond., Chat.& Dov.Arb 44).24) 64 


6 

869,552 Do 2nd Preference .. ..| 6? 65 
98,080,620 Londor & N.-Western 4 (1562 34 
8,044,069 London & 8.-Western.. 4 [162 £4 
1,009,836 Do do 1884 ........ 4/150 62 
RR ae reeves « 3¢/:31 £3 
400,000 London, Tilbury, &c. .. 4 |141 45 
1,100,000 Man., Shef. & Lin. Pref. 4 37 39 


1,008,000 Do 1862 .........006 eo 170 723 
1,000,000, Do 1872 ......00000 ooo & 1168 68 
1,060,000, Do 1874 .........c000 - & (165 67 
1,600,000 Do 1876 ......... eoese 6 [163 65 


1,000,000 Do convertible, '78 .. 6 (149 61 
1,380,000 Doconvertible,'8i .. 6 (165 53 
1,600,000 Do 1889 ........ cvcsee | 124 26 
2,230,000, Do 1891 ......... cscee @ J122 24 
9,602,035 Metropolitan ... - 4 146 45 
950,00 Do Irred. 1884........ 4/129 41 
200,000 Do do 1887........ 4 |139 42 
1,600,000 Met. District .......... 6 | 95 95 
27,090,7. Midland Con. Per. Pref. 4 |151 63 
8,860,198 North Brit. Con. No. 3 4 [42 44 
9,422,485 Do E.&G. Pref .... 44 107 { 
418,506 Do Conv. Pref., 1874.. 6 [172 74 
9,200,889 Do Irred. Pref., 1875 45/156 68 
604,588 Do Conv. Pref. 1876 4) .55 63 
$06,725 Do Convt. Pf.Stk.1879 6 \i72 74 
674,114 Do sccesccccocece & 1G! 68 
1,003,94 Doon. Pf. rd. Ag., 90 4 {idl 43 
1,498,590 Do Con. Aug. 1894... 4 [141 43 
1,181,260 N. Eastrn(Blyth& Tyne) 4 (145 61 
11,976,062) Do New Pref. '76 .... 4 |15! 63 
700,000 N. London 44 % (max. 6} 43/:69 71 
960,000 De i876 ....... cccccce 45/169 Gl 
971,000 North Staftordshire.... 6 |182 84 
900,000, Do 1873 ......seceseee Sp /1E0 62 
974,740 Rhymney..........c000 4 {146 48 
2,172,500 S.-Eastern, Con Pref .. 44) l62 64 
2,640,820' Do Preference ...... 6 \184 8€ 
119,176 Do Vest Cones’. Stk. 4 [147 49 
1,960,311 Tall Vale Pref. Stock .. 4 145 47 







ae.” Inpian RalLways, 


4 % 
1,410,065: Assam-Bengal, 3% till '98, 

Le Se 

89,06 Do Shares £2 paid .... 


76,0 Barsi Light, £3 paid... | i0§ii} 


WU DeuKe: @ N. Wesv, Ltd, 6 [137 41 


427,63: Do £10 Shares .......4 «. 12413) 


4,000,000 Benga Centra), L., Gtd. 8 
+ith net earn. £5 pd 
3,900, 00 —* Nagpur, L., Gia} 
8 oe 

1,650,300 Bom., is oy ~y Gia. 

$00,000 Dethi, Umballa and K, {14 17 

800,00) Do Deb ....ccceeccore & [120 26 

41,914 Eastern BengalA. Ann.9/10j 27 29 

14,986 Do B” Annuities .. 9/| 31 33 

$48,066) Do Debenture Stock. . 4 |142 46 

daneao) ain Gun A.1008 0/114) 33 34 

© Annuity B...... 

8,167,976 vi Def. Ann. Cap. Gta’ " 3 

a ‘s 142 46 

yee Do Cis hen 147 60 

i rred. Deb, Stk... 44/160 64 

99,000, 00 @. Indian Peninsl. Gtd. hy ic 84 

4,701,450, Do Deventure Stk. ..  |i44 47 

8,000,000 me L., Gtd. i}e 

| surplus bs 

W761 ,6T0 Madras Gta. — 6 |168 73 

900 9 “Do do.......” sone 43158 63 
600,006; Do do ERR TT at i 

884,700, Oude and Rohilkund 

| Debenture Stock .... 4 | 98102 

SA,ou0) Kohilkund& Kumson L 126 30 

1,007 | Semae,P.aDel."A."An 9/11 

| De“B Annuities + Wi 

+ south Indian Gtd. .... 


“4 

Do 3%. pl 

8,604,( oma. Habratee ogee hs 
ie Paereeee 

Lionsoo, SopeR a MRee-sevee | fae 7 


4 [119 22 
6 





ee 
ee, 





46,027,261 Chic. Mil. and St. Pani 100 | 7: 
26.156,900 DoT % Preferred.....100 13 
11,247,100 Cleve.& Pittsbg.Gar.7%, 50 | 
38,000,000 Den. & RioGud.Cm.8tk. 160 
23,660,000 Dos % Prefereace .. 100 | 49450 
50,000,000 Lilinois Central ...... 100 | 93999 
10,000,000 Do 4% Lsd. Line Stk, 100 | 96 9s 
49,466,500 Lake Shore, &c. ....../100 (149 61 
52,500,000 Louisville & Nashville 100 54 
47,844,100 Mexican Central, Lim, ivd 12 13 
47,000,000 Missouri, Kan. & Texas 100 
13,000,000 Do New Pr ferred .. 100 
100000000 New York Cen. div. pay. 
in London 45 1jd.....100 100 1 


60, 000, 00 


53 64 
1£0,00C/ Bengal Dooars, L.... Il> 22 


4 000 Atehsn, Top.,San. Fe 


BRITISH PossEssions. 
1,83.,000 Atiantic & Ntn.-Weson. 


64.158 
1,121,700 Calgary & Edmonton Ist 


7,191,600 Do Ist Mort. Bonds.. 6 16 
3,362,600 Do60Yr.Lnd.Gt.Bds, $4 105 
731,200' Do Inscribed ... 34 105 


60,0 Emu Bay & Mt. Bischoffi/9 2 


414,300 Do 2nd Equip. Bas... 6 122 


96,000 Jamaica tst Mortgage.. 4 105 


817,8°2 DoConsolidated Deb, 4 103 


719,000 TorontoGrey,& Bruce, Rl 


170,000 Wellgton. & Manawata 
Shares, £1 paid .... i 





298,109 Grand Trunk Junction. 6 101 


Amanican SHARRBS AND Bonpa. 


as AMERICAN Stocks.—Oon, 
Amount, Name. plomne 


£ z 
4,000,000 Vizam s Siat —Guar... 6 28 29 
778,56 To Mortzage Deb .. @ 113 16 
€26,50¢' Do Regd.... .......... 12 6 
890,000 West of India Portugse.§ 77 82 
A.A) = Do Debenture Stock 6 (105 9 


z , ‘e 
4,0.0,000 Chic, Mil.,& St Paul 
| latMt.aWw D 
Do La Cross & Dav 5 igig 103 § 
Do Hastings and 


DoChic.& L.8.1stM 6 
DoChic.&P.istMt, 6 
Do Wisconsin and 
Minn. ist Mort. & 
Do Termal. Mtge. 6 
Do Chic.& Mis. R., 


‘ : % 
201,800 Lehigh Val. Cons. M. 

398, 200 yA & Nash. M Q. € jeer wi te 

in 6 

100,000 Memp. & Ohio, istMt. 7 

5 9 800,000 N. York & Can. Bia. 6 
— 2,000,000 New York Cent. Mt. 6 1903 114 17 
181,409 N. York Pen. & Ohio 
Leesecesece 5 1903 104 6 
w peasesesace 5 lslole @ 
1904 04 8 


Gtd. Ist Mt. Bonds .. 6 116 18 
636.130 Buffalo&L. Huron£10 sh &3 12 53 
29790 =Do Ist Mt. Perp Bds. 64 131 35 
Do Bonds. 2nd Mort. 131 35 


g£ 

Janine: mW 
3, NorthCent.Con. Mt. 6 
565,800 Panama Gen. Mort. 7 1897 100 6 
2,781,600 Pennsyly. Gen. Mrt. 6 1910 128 
4,693,200, Do Con.Sk. Fd. Mt. 6 1905 117 
Do Cons. Mort. .. BHiisi4 6 
86,000,000 Phil.&Krie Gen. Mt. 6 1980 128 
1,300,800 Phil. & Read. Gen. ‘ 


Consd Mor 
1,872,800 Do Imprvmt Meee 1911 119 $3 


ortgage Bonds ..... 6 50 55 
29;,000 Canada Central Ist Mt. 6 104 6 


D 
1,628,000 Chicago & Tomah .. 
650,000 Canadian Pac. 3100Sha. 3 66¢674 


16,547,000 Chic. St Lou. & N. O. 
40,470,000 Chic. R. I. & Pac. ist P 


Mt. Ex 
4,763,000 Cleveland,¢ 
. I 


8,582,125 Do Consolidated Deb. 4 104 6 
760,000'_ DoAlgomaBrch IstMt 6 112 14 
166,000 Demerara Orig. Stock.. 3 51 66 
115,000 Do Perpetual Pref... 7 142 47 


1,373,600 Pittsbrg. &Connelsy. 8 
3,000,000 St. in ’ iy and 

ani. Mtg Scrip q 194 ¢ 

895,400 8.&N.Ala Bds, Que. 6 ht 1 

108,20 Unin. Pac. Om. Bag. 

1,133,801 United New Jerse 


6,260,000 Colorado Mid. lat .. 6 
28,660,000 Den. & R.G.1Con. Mt. 4 


0 & 
1,972,000 Detr,G. H.& Mil. Bds. 6 
. Do Con. Mortgage 6 
4,800,000 Gal vat. & Harris. 1 
3,362,000 Grand Rapids&Ind., 


130,400 Do Irred. Deb. Sti. .. 4) 8) 85 
32,476,984 G. Trnk. of Can.Con, Stk 54 53) 


6,219,794, Do Guaranteed ..... 4 4445 
3,420,000 Do Ist Pref. Stock .. 4 34:354 
2,530,000 Do gnd do......... coe § 2h 22 
7,168,065 Do 3rd do........... 12 


t. 
Chic.& Spring. Div. 6 1898 }0U 6 


Paid, 


4,270,375 Do Per. Deb. Stoek’., 6 123 2 
10,393,964, Do do dc .... 4 84 86 
3,723,080 Do G.W. Per. Deb. Sk. 6 113 15 
611,100 DoNth.of Can IstMt,6 98!01 
409,400 Hamilton&N.-W.istMet. 6 991 2 
458,600 Mid. of Can. Str. Ist Mt. 6 93 96 
1,072,900 Do Cons. Mort....... 6 #2 94 
103,100 Mntrl.& Chaplin. Ist Mt. 6 | 91 94 


De Gold Bonds... 4 19621(€ 8 
1,700,000 Ind. & Vince. ist Mt. 


3,000,000 Lehigh Vali Con. Mt 


3,619,000 Long Isld. Gid. Bds 


10,841,000 Louis. & Nash. Bds # | Bahia @3. FL, gaar. 7% 


%| Do Timbo Br., Gr. 6% 
& Cant. RL,L 
at Southern... 

t. Southn, L./! 


640,000 Manit’ba& N.-W.1Mt.1933 6 30 35 


600,000 New Brunswick 1 Mt. 6 116 15 | 60,000 4 | Bilbao R. 


11,260; 2) Brazil Gre 
9,000,000) 100) B- Ayres G 
it Do Preference, 5 
#,600,000)(%| Do 4% Deb. Stock" "|i 

896,22 1 B. Ayres & L 


Do. ist Mt. Bonda, 

N. Orl. & M. Div.g 1830 
Do 10-40AdjstBds, @ 1894100 6 
Do Gold Bonds .. 6 1931 


743,80 N.Z., Mid. L. ist Mt. Db. 6 % 35 
$2,000,000 Ont. & Quebec Cap. Stk. 6 144 48 
4,007,381 Do Perp. Deb. Stock 6 133 41 
676,000 Quebec Cutl.ist Inc. Bds 14 27 31 
200,000 8t Law &. Ott. Ist Mort. 4 104 6 
820,450 Temiscouata lstMtDb. 6 2 26 


22,973,000 Manhattan Con..... @ | 1ev0 
$1707 2000 Mexican Central Lue. 


of Can.Ster Rds istMt ¢ +04 6 1,532,0.0 Mexican Nat, Ist 
2 1,382,000 Min&StLou.Gid Bds.6 1921 164,606 tx 

400,000 Do do Debentures... 6 M214) g'a1Q00 Minn. and Pacific lat 
1,127,900 Atlan. & Lawrence Shrs, .. 152 64 
861,652 Chi.&Gd.Tk. Coup. Bds, 6 | 99102 At. IstMt.Gld. Bds 4 1926 
8.Kan. &Tex.tMt. 4 


4,006,000 Nashville, Flor , and 


6,652,002 Minneapolis St Paul, &c 4 9) 91 li 


York Cent, Mt. 7 1008 120 25 
w York Cent, Mt. 7 276,000) 10' B. Ayres Western 
u Do Deferred . bedudedne 


do @ Deb, Certg «(1906105 8 
Do G Deb, Certa.. 4 89,000! Le Do Preferred 


16,891,000 N.Y, Lake Erie, &W 


Eresens Sg Clon 
mount £ 
or Name as Prices 
Number, <2 





BHaaue & | 
67,607 AlabamaGi.8.A.6%Pref. 10, 8 
166,600 Do B Ordinary...... 10; 3 
£806,200 Atlan. Ist Leased Lines .. 
Rental Trust Stock... .. | 86 


84,079,300 Atchinson, Tupeka,&c. .. is 
26,000,000 Baltimore and Ohio .. 100 | 16 18 
22,497,000 Central of New Jersey 100, ., 
68,000,000 Central Pacific........ 100 | 15 i 
60,533,400 Chesapeake & Ohio.... 100 | 16:17 
11,132,600 Chic.Gt WestuPrf,"“A” 100 | 7 
y 
J 


11,269,500 Do 4% Debenture., 100 


oe New Yk. Lk. Eries Wat, 


20,000,000 gt, Paul, Minn. & Man. .. 112 16 
il Southern Railway ..... .. 9910 
60,000,000 Do Prefd. .... 31 32 


Ousasncy Bonvs. % Red 


1,000,000 Aipanyasusge.l Mt. 7 | 906 
3,000, 





Gen. Mrt. Certs, 4 | igag| 79 81 


71,241,600} Do“A do. ....24 1989) 26 23 


4,860,00) Do and Mt. B. do 4/.. | 27 20 


3,000,000) Balt. & Pot. (Main)6 igiijii7 22 
1,600,000' Do (Tunnel)...... 6 1911118 2 
6,000,000 Beech Creek ist Mrt. 4 |iv36)108 1 
6,000 00 Burl C Rapids, &. 6 





23,462,00.| Chesapeake and Ohio | 
27 29 ist Mortgage....6 A939)111 13 
21,786,000 Do Gen.Coup. Bds, 45 757 
ove! Chic. 


2,837,000) Do Lud. Gut. Bds. 6 = 92 oT 





8,000, & N. Wat. Deb. 6 110 


10,000,00. De tb. Coup. Bds. 5) .. |106 10 


9,662,666 Chic, & W. Ind Gid Bas 6 |19g4\126 20 





4,315,000! Ghic, Burl. & Quimey 6 |1901/97 103 
On ty ve (Nebraska Ext) .. | v0 94 


Ist Con. Mt. Bds, 7 10920 137 42 
Do Ist Cons. Mort. 


33,597,400 Do 2nd Con 737 
6,600,000 N.Y.,Ont.,& Wsan.ist§ l9s9 7 1 


69,043,600 N.Y. Pen &Ohiol Mt. 7 
Do 2 Mort. Bonds , 


7,283,000 Norfolk& W.Gen. Mt. 

Dolmp. & Ex Bds.6 1984 114 37 
Do Adjustmt. Bds. 7 1924 105 
Do 100-year Bds... 6 1990 66 68 
-| 42,2:2,000 N. Pac. ist Mt. Bds. 6 1921 119 2: 
Yo Gen. 2nd Mort, 6 1983 113 16 
Do 3rd Mortgage.. 6 1937 60 56 
Do R.R. & Land 


650,000) (un 


fn 1,833,353) uc! 
18,842,000 Oregn.& Cal. 1Mt. Bde 6 |1927 83 86 
1,955,000 Panama Subsy. Bds. 6 
3,000,000 Pen.Con. Sk. Fd. Mt. 6 1906. 1:6 w 
Do 44 Gold Bonds 44 1913 113 15 


20,000,000 Pennsyl. Co. ist Mt. 44 1921 113 16 
42,963,000 Phil. & Read.Gn. Mt. 4 1068 99 4 


Do 2nd Ine. ...... 5 


Re-org. Certs. .....100 154 i6 
ee Do6% ric. do dol0O. .... 
68,113,982 New York, Ont.ac. ../100 16 
Norfolk & Westn.Pref./100, Tz 4 
49,000,000 Nthn Pacific Com Stk. 100 4 
36,140,181 Do Preferred Stock.,/100 | 16417 
126246500 Pennsylvania ........ 60 | 58 
40,332,361 Philadelph. & Reading | 60 -- 
19,714,238 Pitts. F. Wayne & Chic. 7 
7% Gud. by Penns. .. 100 15 Tu 
20,000,900 g¢ Louis S -W.5%istpf. .. | 121 
2,490,000 gt Lou. Bdg. 64 letPref. 100 107 12 
3,000,000 Do 3% 2nd Pref. Stk. 100 | 62 66 


20,000,000 Pitts.Cinn.&c.G, Bds 
2,400,000 Pitts. Cleveland and 
Toledo Gold Bads.. 
6,998,000 St Joseph and Grud, 
Island ist Mort... 6 1926 48 62 
20,000,000 StLouis &5.W tat Mt 4 
Do 2nd Mort. .... 4 |1988 20 33 
6,000,000 StLouis Bdg. ist Mt. 7 
19,836,000 8t Paul, Minn. and 

Mani. Cons. Mort, 441983 10¢ 9 
jndvetncce tl Dee ae 
24,011,000 Southrn Rly. ist Con ,,|lwO4) 03 06 
Do E. Tennessee... 4 


Oe) 


quip 


RAILWAYS, 
AMERICAN StocKs—Con. a 
Name Red Prices 


1902 105 9 
1901 114 13 
1904 114 16 


rt. 6 1897 106 & 


Gen, Mort, ™ 
Foasien HAILWays, 


Name, 


£ 
15,000, 2 | Alagoas, L... 
2,200,000 (00) Antofaga i 


Boliv 
4% 


&) Arica and Tacna 


Ord. St 


Rliy., L., 7 % Pref, . 


1,602,235) .0} Do&% Deb, ...7°°°**" 
4,716,080) (| Vent. Argentine, L. .. |" 
443, WE | px Do 6% Debenture Stk 


Jentral Bahia 


445,50 |, o| Do6 % Deb. Stock -* 
Jent. Uruguay East Ext 


Dod te Del. Stock .., 
Jent. Uruguay N. Ext. 


627,15 | L001 Do 6 % Deb. Stock ca 
2,000,00/(u |Oen. Urugy.of M. VideoL, 

| Do Per. 6% Deb. Stk... 
& |Vond. d' Ka, L. gtd. 7% |. 
x|Cordoba and Rosario, __ 
| Do4 A lat Deb. Stock ol 


| Dog Z, tnd do 


| x | Oordoba Cent. (L, l, Pret 


Do 6 % Deb 


6% Debenture Stock. . 


35,00) io} La Guaira & Oaracas.... 
Do 6% Debenture Stk | 10) 2 
| Lemb.-Czern. J assy, «6% 

» | Lima, Limited. . cae 
i» | Mexican, Limited .... 


Do ist Preference 7" | 
Do 2nd do 6%....... re ‘ 
Do 6% Perp. Deb. Stk 
Mex. Sthern Deb, Sik, 6%, 


| @idiand Uruguay ,\L,) .; 
uw} Do Debenture Stock f 


Minas & Rio, L., gtd. t% 
Namur & Liege y the 
. 14f. p.an. 4 Belgian 





30,929,600 South Pacific ist Mt. 6 |1906 110 14 

7,000,000 Term. Rd. Assn of St, | 
| Louis 60-yr Ist Mt. 4) 

21,049,000 Texas& Pac tstMort. 6 2000) 


27,229,000) Union Pacincist Mt. 6 
4,677,000, Do Coll. Trat Bda, 6 
1,323,000 Vicksb rg,Shrevept., 

| &c.,PriorLn.GdBds 
31,664,00 Wabash ist Mort. .. 6 
3, 0.0 WestPenn.Guidibds, 4 
23,355,.00 Weat Shore Guar... 4 | 
1,600,000, ——— Lake Erie 


Div.) Gold Bonds § : 
| STBRLING Konps, &c, 
Alabama Gt. Sthrn.. 6 
476,000' Do Gen. Mort.....6 
748,850 Ala. ,N.U.Tex.a&c. Db.6 
048,390} Do gud Debens. .. 2) - 
800! Allegheny Val. guar. .. 1910 
806,200) Atiantic ist Leed. La. 
Be.Trst..44Mt.Db4). 
1,921,800) Baltimore & Ohio..6 1902/1607 il 


1,250,000 Tun. Rail. of St Lou. 6% 100 i08 13 
j60,865,500 Union Pacific ........100 ) 72 8% 
28,000,000 Wabash, &c., Com.....100 | 6 8 
24,000,000 To, Preference ..../100 | 18 19 
26,740,0% Do“ B” Deb. Certs.. 


«+ | 265275 


1,760,000 Ajab., Gt. Sth. 1 Mt. 6 (195/110 16 
2,716,000 Alab. Mid. Gua. .... 5 |Le2s t.. = 
7 


Balt.&0bioGid Bas, 6 |1926) 86 90 
11,988,000) DoCons. Mt. Bds 6 198s) #8102 
10,667,000) Bait. &OS WistMort 44/ig9o 3 6 


1906|:01 6 

Can , Southrn.,1 Mt. ¢ 1906 104 a4 

149 63 |36,189,000\ Cen. of N.J,,Gn. Mts (1960 135 * 
SAS UA ; 

», Oent. Pac. lst Mrt. 6 | 66-8 | 0 54%, Dabea 


eoseresesesers Henteees 
‘hic. &Aitn. Con. Mt. : $. BrasilK.G de Bui 7Z Si) 
‘Chic. St. P. & K. Stg. tie 


0 g. 6% pref. « Govme 


1903 110 
1595 1.8 ia 


sta (Chili) and 
} ik: LeBiaetriseuin 
850,000) (1% Do Debenture, 


1,555,606 (Ot) Argntne Gt. W 
i,355, 1.92/10 Vo nd Deh Stock 


jt 
Deh. Stk 99.01 


Ensenada 
ock “6 


699,386! 1 Do? % Preference |” 
$39,720) 1| Do 4% Deb. Stock *** 
(00/ B. Ayres Northn., L.,Ord| 12 
i*| Dos % Prefereuce ....|) 
Do 56% Mort. Deb. Stk 
1,000,000) 10) B. Ayres & P. 7 
1,998,585 100; Do 47 
1,816,667|100 Do@Z............ 
4,255,320/100| B. Ayres & Ro Ord. Sik 
33,200) Do? % Pref. Shares ms 
Do Sunchales Ext Shre 
3,216,333/1%| Do4% Deb. Stock .... 
26,000) &| B. Ayres & Val. Transdne 


ee. 


+ Pref. 
Deb, Stock — i 


Do 4% Deb Cent. N See 
»| DoIncome Deb, Stock! 62 

ily, v8) 1 |Costa Rica } 3 
16,443; # | DonnaTherChris, L.7 
i | Hast Argentine, Bis 
| Do 6% Debenture Stk 
x 46, W. of Brazil 
$06,26(|.0! Do6% Debenture stk | (10 15 
x 
( 


ope eccces i bi 
6. 1% 





Natal and Nova Cruz Prf. 

Nitrate Railways, Lim, | 
Do Preferred Con, .."" 
De Sofeeres Con, ..., 

N.-K. of Uruguay,L., 0 
DoT % Prefd, .. te 


Rests Anus. a. pe b. Bt. 
uebrada Hy. Opr. 
Vo ox Ded Stock ie 


, | ecife& San Fran. L, gid. 


thio Claro 5. Paulo ...... 
Do 0% Deb. Stock... ... 


Ot ee wee 


Preference 
aoyal Swedish.... ... 
Do Preference ..... |. 
Sambre aad Meuse... .,. 
Do 54% Preterence .... 
dan Paulo(Braz) L, .. 
Do 547, Debenture Stk. 


“* 


Do 67 Irred. Deb, 


wedisa Vent.,L., Deb sh 
Do 6% Pretersace aap 








Ki 
Cen.Sk. Fnd.6 1903/108 19 











faital, ., Ordinary 
West Siaudus. 


Deo 6 % Prelerence 





ool 
N.-W. of Uruguay, .-| 8 11 
6% Ist Pref., &. ..| 426 

Do 6/ 2nd Preference! Ll 13 
Do 6% Deb. Btock, &e.| 98100 
Ottoman (Smyr. to Aidin), 


eee ee eee 





1928 1.4 § 


IWL LC 15 


}Closng | j 


Prices, 
Logility 


Oo 6 
4 Th 


3 


94105 
fl 63 
wos 
¥3 05 
i8g10) 
il6 | 


617 
oat 3 


4 6; 
46 Pr 


lie 
yl, g. 7%) Mild 


| Do 62 Exten. Deb, Stk | 03 10 
1,400,000) | (ateroceanic of Mexico, 


146 
7 8 


3 3 
16416 
1 17 


1igi2) 
Te 8. 
tot 
95 
224 34 


128 30 


Og 10, 
wiley 
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ack THE ECONOMIST. [March 14, 1896. 
‘ ———. 
INDUSTRIAL, xe. FINANCIAL, LAND, AND 
| BREWERIES, &c.—Con. comMM ’ INVESTMENT 
RAILWAYS. mS |» | Eid Closng| 2 “=r on 
AILWAY OBLIGATIONS. tig as Closne} 3 = ame. Jlosng| Sf os l 
Foruzicr BR £3 Name Pries| = = N Prices € Name, Closng 
ps Name Olosng| @ Pa —| @ | Oe - —\|~% & Pret 
Prices | ——\—-= » Bre Ord) 78 8)50) 73 0 tus Ee 6% . EE eed a Sn ees 
” mre bes — f f he Itenham Br wery, Las a : 10 73 ‘Apgt s, G os a if de “t Ae 5 1 ‘Amorscan Brochia Lend 
—_—- 1 10 |\Chicago Brewerles....---- Stk} 100 Armes trong, } 122 26 f Lond Limi 
(0 Alagoas Dede. red. a : -S oa ‘| Btk 100 | ity of Lon, Brewery L. ord 183 &7 iStk 200 Artizn’s, Lab. & Gn. ier L. 197 33 aia p . French Exp oa 7 ° ry 
iC9 , ta. 5) 4 ® : ) rene eoocee 145 50 » 44 e nee, 187 oo Far o8 ‘ lora 4 
00 Campos and ¢ ‘arangola, gl "6 psien | Btk 100 Do 6 7 Pref one coneene + o 7 "s A by me Pref.| 15 63) 6 | 6 \Aseete Realisation, L.... | oh? 
“Qo ¢ entral Pal al . pons sasvor 2. Bb) 2 94 | Btk 100 Do4 De “ te Pret...| 15 254) 19 | 10 Australian Pastoral 88) 2 214 Australian Agricultural. «| 64 gt 
1 Genta Rice tet Mort, Debs. «. | 62 94 | 0 | 10 [Cori ee ne errereslate ser] #2 | 22 Australian Pastoral mit bs] 36 | at Aberration Acriculiural ot 
100 |Vosts coy t etna., I ° §2 bt | Oth 100 Do Ix + * ew's. L Ord 4 6&6 } 6 Bell, KR. & Co., Limited ...- , “$\Ste 100 Do 44% Debentnre Stock 105 (7 
100 | Donne Ther hrs na., L.... 1x19 | 10 | 10 \Daniel! & oe ited, shares 185203 ; + Bell's As bestos. Limited.... » 1t| 26 6 Aus. Mt. Land & Finance, L, 103314 
$0 |Eastern of Fre! Mex Prior Ln 6 162104 | 30 | 10 | Distill re D bentures -+++ 13318) 1 1 Bland, J. & Co., Limited ..| ¢ 2Stk 100 Do 4% Debenture Stock . “U3 116 
ee opold na (Brazil) = a} . pattie Distillers evens 1k 21 § 6 Bodega, Limited .......+. | 6 02] O 10° Baring oo dane, Mort...02 8 
ts . o Bterling De} 1924 .... 6 | $0 32 6 D > Preference .....++- | ¢ & Brooke, Bond and Co,, L...| 16:7 100 (10 Do 6% 2nd do .. 196 1 
10 he & Compor De be 6 | 30 32 | ° . iSpencer, L.....| 2) 3 10 10 Brunt er, ! ond, and Co. Ua} 48,10) 10 2 British & American Mrt., i 1 i 
. M "p 7 6 106 &) 6) 6 Gillman ae do = & Oo., L, 10 Do7y Preference .....--- 252 6)) 26 2 British & Austn. T & L. Ld a 
10) Manila Prior ate! 7 101 3 | Stk 100 Guinness . 405 gn | 20 Rnd ted...-| 18 $1100 100 Do 43% Debentures." . 103 5 
100 |Matanzas and Sabanilla... elo 6 | Ordinary ....+cesee%s 2/450 86 6 6 Bryant & Hag, lane L.).| 8 & } ! British South Afric 4}aie 
and R vet : > twee 0 re n coe evi nall ( ane ns, lb i! o SEMIs POULD AITICA ...... rete | 
loo E B: ni Deb. Bonds 6 WO 8 | St& 100 D a . tere “pe l - bell : Sens Robert, L. 1} “218tk ‘(0 Do 6 Neb Stock. *. 
10 Mogya ee ; 6 104 ¢ | Ste 100 Dobby Deb Stock . 7? meee ete Deb.\:0@ 10 /Stk 100 B. Ayres Harb. Wrks. Trust gi 3 
M w.Jarorlaw, gtd... ; | 6 |Hodgaon's Kingston Brew. L antareira Water, 6 — . 3 | 
ae ie o- Oscarshamn, A and B 2) 33 37 | 6 Fy . D ntures coco tl8 asse!] and Co., Limited --| 17 38 1 1 Canada Com PADY oo-seesere 20 23 | 
i Nitrate, L Ist Mt Bonds... 6 ro W Li 4 i, Limited atalinas Ware., 6% Debs... on 10 k. pa e — Corporation L.| 2] 23 
® Nitrate, L Is } 0 P coos atalin : ‘14 0 CC ae b 10} 
era iiiduar ¢ 13° 8'| 10 | 16 | Do New ayo. caccs cara Harbour Corporta sb octtltt bo | BO BSC Bcd’ tt oh 4 
N. of 8. African Repub.Gai . 20 lo P > prene ent, Prod . OF D.Ayres) fy *) i | 
Me he eed Onn in, Priority.. 3. 910] 90 | 2 Bod 3 tee Ord. eh ir tease 1¢ 2) 10 1 Freehold Trust of Aust’ L a 
0 smyrna to Aidin).. 6 |i f 1 | 10 * hee oh tlle nt Packing & Provision) 7: 8 | 18 | 18 Hudson's Bay ............ 14fi5: 
nytralews (Beraikenv).. 6 |t0% 10 10 . R, s.L.,Ord. ity Offices, Limited ......| 1! 12 | 74) 2¢ Internationa Financial, L.) 1g ig} 
I A 1 1d aa ai 64 91 10 10 Nalder& © lyer oso ty fhic , ‘R Puss : rty 18 19 17 2 Land Mortg age of Inx lia, ; | 
Li Do N . 6 104 w | 10 Do 6% Preference ...-+.- ity of Lond. Real A 198 10) 483) 3 Land & Mort. of £ L Ua 
[ ee eee N Westminster Brewy.,L Do 32% Debenture Stock,, 408 l a Kypt, 23 
+f ] k Fxt. Tet : : : : Do 6% Pr ference ity of Sa ntos Impts Lim fe % 100 100 —f Mort. Deb co scceelhOh § 
‘ , t 6 §& 4 “ way tarvertedlly the é 7 8/10 | 2 Law Debenture Corp,, L. lj 2 
cter | yu. O e! es im. | 1 at os Aas 
++ | >| & 5S wo tlm fy oo “ hg | ‘ P 5 a 31 2 Istk 100 | Do 4% Perpet. Deb.’ .*” 117 20° 
04 , - ha és Ths | wt Dols Debent re Btock.. Dos: Cun "Pref eccese is ¥ $ London & 8, African Exp... M5 
100 Otten b Vassaoe y ae tingham Brewery, Lim, Do4 Det Stock ....+./41945/ 19  9§ London Financial Assn, L,| .. 
} bx . j a od $: "pre ference a sseeee ( rade » Nits w TTT TT TT ii hy <e| 10 4 — pana, &ec., Limited ee 8 63 
aris, Lyve ué Mea : ee ‘ b. Btock ats SA ERR . 0 8%, Preference . 5 9 
Ane oe 5. bc. ist Mt.6 & °4 | Stk 100 Do Ist Mort. De ae rystal Pal ane “A tie, 1887 124 19 | ye 6 National! Discount, Limited 1(}:0f 
] ' : A 8 F l Mtk.100 (Rei Brewery, § e bo 6é ir 8 4 10 NZ Loan & Mer , 
20 Roya! Sardinian, J 5) oii | Stk li0¢ Do 4% Deb. Stock ..... Do 6 Second do ....... 3 46 [nek |e > Li gency,L 
2 Dob... sori 6 6368! 10 | 10 St Pauli Breweries, L., Ord. Do6 Third do ......+++. . , eit m. wy = ev esecees ~~ 
100 Royal Tra frican . , ¢ | ( ) efereNCe ...ccseee ) ty & Co., Limited ... (Stk 100 O04 ved, . 6 
‘ 7 worst it I Do Pr I ilgety 19 2i > r ‘B’d 
" hagua La Grande oeeseses ‘ howell. Son & Cr “i Ord), 0 44° Perp. Deb. Stock..,'49 <* iste IU Do! PD onsesvecen 14 19 
20 8 uth Avstriat . : : : , + + . Dot Preference......+. 1 p 4 irre Deb. Stock.. os | 26 5 N Zealand Trust & Loar, Ase 
ru Do 1#71 (Reries X) s|- ; 2 7 Smith, Garrett&Co.,L.,Ord.| 9 | 7 7 Devas, Routledge&Co. Ltd.) * ; 26 Do Preference............ 42 24 
20 5 = { France Weil w 20 Le do_ Pref.......+... af 20 | 10 «610 |Kastmane.... ecccccccces 2 Brig 1 Oceana Company, L, +e 2 3 
10 Ttaliat ee 4 a0’ i rT i Threlfall's Bre wry, L., Ord. 33 1 | 10 eo 8 7 Ga, RIG. ose scene Sa o,| tk 100 Pee! | River Land, & ole os 75 7 
0 United of the Havana 8) 18a 81 a0! 1 Do Preference... , . { 3 63 /E. C, Powder, Limited ....) 4* "4istk 100 Peruvian Corp +| 22 3 
20 Western of Frat : Bnds. € 4 16 10 | 10 (Uy ted States Brewing. ...0. 11g 110 | 10 ‘Kiey Brothers, Limited .... vw Stk 100 Do 47 Pref.......... “jf 9 
106 Watn of F yres 6 124 26 | 10 | 10 Walker (P. W. and Son) ...| 136.14] 19 | 49 Fiela(J.C.andd), L. | 8 ” |100 100 Do 6/, Bas. +s «+ seeee| S8}89$ 
, Do Mortynge B 6 9 83 |Btk 100 Watney & Co., Ltd.,6 Deb 1120 22 | 16 11 Fore Street Warehouse ,L. 5% | 9 th a ms Invest t a ‘ 
100 West of Havana or MT DB ; 1, Fordham, W. B.& Bona, L..| 18 sand Mort. L., fully po 
00 West of Bau Paulo Deb....... 7 We 9 | INSURANCE COMPANIES. - 102 bereeg Porter, and Co., L.| '® 1 , Stk 100 Do 4% Perp. Debentures. 87 9. 
BANES | Stk 100 General Hydraulic Power, L, 200 210)" 10 2 R. Plate Trust, Loan » Bea | 
: 3 _ {1 .. \|Goldsbre moh. Hast Oe y oa | Shares ..... roove) 3 BA 
, ta aw 10 | 10 Gordon Hotels, Ord. ......| 203 | 6 5 DoBBShares ... vee) 28 28 | 
ef \st | go Name. f 6 |Marrie p, Barber, & Co., L. ‘oh 10 2 Scott. American’ Invest., L. F) 
ee 8s ~S| $& 1! 1 Harrod’s Stores, L., Ord... 4: 62) ste 100 Scottish Aust. Invest., Lb. {02-7 
te <* Name e gel Ed 10 10 Henry (A. and 8. and Co.),L) 133) fi see 100 Do 6% Gta, Preference 128 35 
ke 22 4 =) sk| & 6 | 6 Hildesheimer & Co, L. .... + ie "8.istk 100! Do5, do do.......... 108 13 
e* = Ay SS ko ; Home & Col. Stores, L., Pref, ©a ys 2 wv Sout pactralion . : °. ‘a 36 39 
= Roel Ra Ra 0 | 8 Hornsby (Richd., & Sons), L) 5¢ 9 | ++ | +. Stock Exchange 34 % Deb.'81\197 9 | 
— -— —~! 260,006 Ai liance eg 20 2} 104 li} 10 i = iss Ordnance, L..... ig 2 0 24 Texas Land and Mort,, L.| 3 3 | 
| Mar 100, 26 42 61 10 | 10 Hotehki rdp kL & l 24 
hrs 6 ¢€ " 10,00 Alliance Lf. 60| 6:26 7 10 Do 7% Preference ...... «>| 22 54) 19) «1 Trust & Agcy. of Austr., L. 2] 3h | 
100,001 Agra Limited... 4] 24,000 22/ ps) Atias Fir. & f cal lock ot] 20 |, 5° Mortgage Debs #7 10.| 10 Do — do savevesenet ee 
60 04 Ang Argnine,L, 9% mat 2* 3) 97.000) 26 Br.& Fr. Mar.L 20) 4248 100 «100 Do 6 Mor aa ene oor] se ga | 10 0 D nse seaes ences A 
£0. 00 4 we A potlig Brit.Law Fire,L 10) 1. 1¢2 | 49 | 10 Howard and Bullough, Ord, 10 10 Do6% Pref. Share ++) 123123 | 
1600 : \ etriad “ 000 4 |B aw , 4 - 1% . RUN, Bacoccss ¢ 3]. rust Ad Loan of Canada..| 45 | 
99.070 7 At Califor. L | 2 10 |. 20,000! 7/6 er.,Med.&Gn. 25) 241617 | 3, 3 HowellaudJ L 20 «6 = a 2b 2 
80 OK 7 : if 6 3 mamas ion 6b 5.37 & "| 6 |Homber & Co., L......ccc0s wy 40 8 © NOW . ccccccsccccsecece 232 
Ri o t Kyeyptn 7 7 . 60.04 2 Con u ‘ : _ Lf) A A. cases, | ; 6 ‘Imperial Kussian Cotton .. 44 64 10 7 Trustees, Exors, &c. Corp.,L| 0 5 | 
. gs Gy ere Ay ee L.| 8: 617 oat ee 601 6 fl tk /100 Impd. Industrial Dweilg., &./!26 8% |.66 icq Do 4% Prior Lien Debs. ..|:00 3 | 
- 0 1) Bank ‘A ~L.| 182 6 $0, 001 - Ene t vers’ Lia.| 10| 9) 28 4} 19 | 10 ‘Improved Wood lag L. is 110.) «6 Union Discountof Loud, L) 9 § | 
‘ ‘ 4 40 AI #0, 00 ; a ” tT 100 avon 10 Ind. Rub., Gut. Perc., ote vat 6 2 Union Mortgage & Agency of 
40,004 hk Astri'asia 10,000; 164 | Equity and Law)100) 6 223 | 10 : rd | 
BU ur Kk of B. ¢ mb | 2 we 10,¢ 16 |General 100) 611 )} 6 & Intrnatnl Tea Coa. Stor ] ik iD ry .* 
50 00 ; f * vA ; 4.) 10) § 10 14] 6X Pref... 0000.00. 's.°s stk (100 =Do 6 % Preference... » 4 
-- « ‘ : = . +} : , : } 200,04 i |Guardiar : aL. - ; 5 ‘ot 10 | 10 | Kynoch, G. andCo., Lim, .,| 2.42 Stk 100 Do 44 % Lrred. Deb, Stocg j | 
rr Bb. of N.8. Wales 6 § yee , —— ans ife x ‘4 7 Tal sth 100 | La Guaira Corp. Deb. Stock) 56 24) 26 2 Van Diemen’s Land. . 9 10 | 
; . pet , 7, 6 ay Ao ng te | f s Nitrate, Limited a4 i 5 — 
00K ’ f eala | é ™ 62 sdemnit 6} 3) Of 8 Lagunas Nitrate, L : 4 | 
60,00 il| Do New Shares] 10 |i] :7 | 6-00) 408 Iudemnlty Mar.) 16/3} 8} 8) 6 G Lagunas Syndicate, Limited) if 2 FINANCIAL—TRUSTS, —| 
2004 4 Do Guar. t dik | go'000| 36 | Law Fire ....../100 24 1ogi€$) » | 6 Lautaro Nitrate, Limited...) ¢3 4% 4 = 
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_ ' 
: _—— ~The market for English brown rape is quiet, but prj 
tm The demand continues slow. Of 1,198 bags, by auction, OILS.—The mar 8 I quiet, but prices 
| oe n “ath =, “at 10s 6d peo ewt for fine small. have not experienced any change since last Friday. Linseed 
a ) oun ) yy 4 


499 FLOUR.-529 bags were bought in at 7s 6d per cwt 
TAP.OCA.The market is dull. 
were chiefly taken in. A few realised 10s per cwt. for good seed, 
and a small portion of 3,718 bags flake at ld and 14d. Business at 
the former price by private contract. ; 
BLACK PEPPER is quiet, and last week sales barely maintained. 
ns Singapore have sold to arrive, latterly at 24d to 2)$d, 
February to June shipment. 152 bags Singapore, by auction, part 
ld. at 24d to 24d for grey. 
WHITE PEPPER.—A dull market, and no business done for 
t 238 bags Singapore offered, by auction, part sold, at 42d for 
i - 
od bold, chief part being taken in. 49 cages went at 5d 
s Siam and Penang bought in. = ofl 
NL TYMEGS.— Prices are without change and the market dull. 50 
‘onang partly found buyers : 645 and 94's *‘ without reserve, 


ut 7d to ls Bd: 1068's, 1s 5d; shrivelled and wormy, 5d to 54d. 
s bought in. 60 packages West India sold, at 1s 1d to ls 6d 
P 2 » , +; 
MACE has been in limited demand. 36 cases Penang, by auction, 
wel ought in. 13 packages West India real sed 1s 2d to 1s 6d. 


CLOVES — Zanzibar are now quiet. The last sales for delivery were 
| to 2i'd different months up to August Deliveries maintain 
the provement alr ady noticed, and the stock now exceeds that 


of last vear by only 10,600 bales. 231 bales, by auction, were 
y taken in, a few selling at 2d to 24d. 56 packages Amboyna, 
old, at 24d per Ib for low. 


CASSIA LIGNEA — 678 packages were bought in, part at 31s, in 
and broken, in bales, at 18s to 248 per ewt. 

GINGER.— There has been a limited demand by private contract. 
79 cases Cochin, in yesterday's sales, found buyers : good native 


it, 678 6d: medium, 55s to 58s. 1,725 bags, small native cut, 47s 
8 rough, mixed with broken, 3ls; cuttings, 268 to 268 6d; 
v ed, slight mouldy, 34s to 35s. 608barrels Jamaica, part found 


| rs, at 60s to 60s per ewt 
PIMENTO quiet, but firm ; but there has not been much business. 
/ bags about one-fourth part sold, at 2§d to 23d per Ib 


FRUIT.— Sales continue upon a small scale, and there is not any 
feature in the market. The consumption of currants has exceeded 
that of last year 

NITRATE SODA has been firm, and is rather dearer than last 

ioted. Cargoes, &s to 8s lid, buyers. 

IN DIA-RUBBER.— Business has been done in Bolivian at 3s 1s to 

. 1. Other kinds are without material change. 


SHELLAC has been quiet, with lower rates on the spot, but closes 
rather better for arrival. Sales of ‘IN second orange, including 600 
at 908, April to June, and 91s, January to March, c.i.f. terms. 
public sale on Tuesday, 454 cases about one-fourth part found 
ers, at previous rates to ls under 


CUSCS 
\{ 


second orange, 92s to 94s 


759 bags pearl, at public sale, 


steady, at £18 15s to £18 178 6d, on the spot, usual packages, 
March-April quoted £19 10s to £19 12s. 6d.: May to August 
£19 10s: last four months, £19 12s. 6d. Hull, on the spot, without 
casks, £18 5s. Olive, on the spot, does not vary in price. The 
same may be said of fish oils. Cocoa nut is firmer in priee, 
Ceylon, £23 to £23 5s; to arrive, £22 10s; Cochin, £26 15s to 
£27 and £25 15s to £26, cif. terms. Palm, £21 158 per ton 
for Lagos. Crude cotton quiet, £14 7s 6d to £14 10s per ton. 
LINSEED.— Piice3 of Caleutta, for arrival, are firmer. 
34s 6d to 35s, according to position. New crop, April to June 
shipment, 34s 6d. Seed, on the spot, or near, 35s 6d. Bombay, 
on passage. quoted 34s 6d. April to May, 34s 6d. For the 
Continent, 34s 9d to 35s 14d. La Plata, to arrive, 30s to 31s, 
f TURPENTINE. — The market is inactive, and prices continue 
depressed, closing 20s 13d on the spot, and 20s 6d, May to 
December 
PETROLEUM OIL is firmer. American, 54d to 58d; Russian, 
51d to 5,$.d per 8 and 8; lbs, being rather dearer. 
METALS.—There has been a good extent of business this week, 
but prices of copper are in favour of the buyers. The market closes 
more steady. About 7,200 tons soldon the Metal Exchange, G.M.B, 
for cash, £44 3s 9d to £45. Three months now quoted, £45 5s, 
English firm. Imports of Foreign lead have been large. Soft 
Pig-iron has fluctuated but slightly, and is now 


lower at £10 18s 9d 
easier, closing 47s 5d cash in Glasgow. Spelter firm, at £15 5s 
at some recovery on the lowest 


Sales, at 


cash. Imported tin is firmer, 
rates of last week, but the visible supply is still heavy, viz., 
25,417 tons, exclusive of America, 
extent, at £60 3s 
£60 18s 9d. 
Banca, in Holland, 37fl. 
The importer’s price is £7 2s 6d. | 
POSTSCRIPT, Friday Evening. 

SUGAR. ‘The market has been quiet. Only one pubiic sale held 
to-day, consisting of 1,908 bags crystallised Trinidad, which did not | 
find buyers. 

COFFEE.—At the publie sales to-day, 1,260 bags East India went | 
at full rates for bold. Some of the medium sizes when of poor | 
quality sold cheaply. 81 half-bales Mocha were bought in. 5 casks | 
356 barrels 18 bags Jamaica went at irregular prices. 3 105 bags | 


9d to £60 15s, cash, 


Foreign brought the previous quotations in most cases. | 
RICE is firm. 
SPICES.—Further business done in black pepper, but the market | 
is inactive 
SHELLAC.—No sales reported. 
OILS. 


There is a more steady tone inthe market for linseed. 
TALLOW.— At auction, 1,150 casks Australian half found buyers 


‘ : * at last Friday's rates. 
liver 128; AC garnet, 928; button, 80s to 86s per cwt ” ; 
wy . ' _—_—_ ——. 
INDIGO Che next quarterly sales of East India will commence | 
on the 13th proximo, and about 7,200 chests now declared, | MARKET LONDON MEAT. 
including 3,205 Kurpahs, and 2,775 Bengal. Per 8 lbs by the carcase, a 
J ww , . 8 
DRYSALTERY GOODS rhe markets are inactive. A few parcels i oe 2 4 Prime mutton ..... : 5 8 
of turmeric, at the public sales, were bought in. Gambier has Middling ditto =e ..»» 310 | Inferior veal......... ae 
been and little d ing on the spot 126 boxes cutch, by auction, Prime ato .. : + 4 Middling ditto ... ; #5 ; ; 
wel iefly taken in. Privately fine has sold at 35s per cwt. rer a ; 4 he yo at ae ee 
DRUGS \loes steady. Camphor firmer. Bark quiet. Kowrie LONDON POTATO MARKET, 
dearer, (um olibanum steady. Rhubarb firmly held, Ipecacuanha Hel Per Ton. ; Per > 
quiet Essential oils mostly steady. Opir lier. ' evelly CDFONs ...0.-- . ° 80s to 90s | Reading Giants - 
z noa, the better er: i 8 extr | y ‘ ‘ ium easier. Tinnevelly lincoln Magnums : 30s to 40s | Main Crops...... sees 40s 
SOUT, UIE ver grades extremely scarce Bedford ditto Ws to 40s | Sutton’s Abundance..... 40s 








Insurance. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 
ry - —- HEAD Orricr 
| HE IMPERIAL unsurance 


YORKSHIRE FIRE AND LIFE 
— INSURANCE CO. 


Established 1824 
St Helen's square, York, 
London Orrick—No, 82 Old Broad street, E.C 


BRAND & G0.’S 


MEAT JUICE. 


COMPANY, Limited. F [ R E. Esta. 1803 paoeees sedcebnmmmsteketbninanes £500,000, 
1 Old Broad street, E.C., and 22 Pall Mall. S.W ccumulated Fund... 972,880. 7 lie 
Subscribed Capital, £1,200,000; Paid-up, £300,000 Annual Income.......... . 187,155. Prepared from the finest selected 


Total Funds, over £1,500,000 
E. COZENS SMITH, General Manager, 


Prudential Insurance 
Company (Limited). 





J, A. CUNNINGHAME, 
Secretary and General Manager. 


THE STANDARD LIFE 


ASSURANCE COMPANY. 


ESTABLISHED 1825, 


English Meat. 


LANCET, Jan. 7th, 1893. 
“This is a powerful, nourishing, and stimulating 
fluid, obtained from prime beef.... According to 
our analysis, the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also been 
retained,” 


™o be had of all Chemists, or Direct o7 


BRAND & CO.,, 


MAYFAIR, LONDON, W. 


BREAKFAST—SUPPER 


HOLBORN BARS, LONDON, EO FUNDS - £8,000,000 
Founpep 1848 LONDON : 83 King William street, E.0. 
| aN  — 3 Pall Mall East, S.W. 
| INVESTED FUNDS , £23,000,000 EDINBURGH (Head Office) : 3 George street. 
» y ,ArT Le! 7 ‘Ty. 
pk VIDENT LIFE OFFICE ACCIDENTS TO LIFE AND LIMB 

| (Founded 1806), 

60 REGENT STREET, LONDON, W RAILWAY ACCIDENTS, 

} City Brancu—l4 CORNHILL, E.0, EMPLOYERS’ LIABILITY 
= Sy o 

| Claims Paid on Proot of Death and Title. Insured against by the 

\| lutermediate Bonuses 


mini Endowment Assurances with Profits. 
\| ait-Credit System Policies. Non-forfeitable Policies 


Railway Passengers’ Assurance Company. 


CAPITAL—£1,000,000, 
Compensation paid—+£3, 600, 000. 


PPS’ 


A. VIAN, Secretary 





‘ 
5} ccial Advantages to the Nay al and Military pg sense nico 
Professions. . 
Existing Assurances ... . sees £7,548 590 ss ee =k 
| invested Funds . £3000 4" 3 
Ar nual Income . poene £340 4 8 

| Claims and Surrenders Paid . £10,22! 637 

Bonuses Declare: £3,288, 236 

Further Information on Applicat'on, ae 


CHARLES STEVENS, 
Actuary and Secretary. 








THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 


SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL. 


Telegraphic Address: “ Cambrian Cardiff.” 


GRATEFUL—COMFORTING. 


OCOA 


BOILING WATER OR MILK. 





The sales in Straits are of large | 
Three months quoted | 
The low prices appear to create some confidence, | 
No change can be reported in quicksilver, | 


——— 
——y 
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The Subscription List will CLOSE at or before 4 p.m. on MONDAY, March 16th, 1896. 








ROBINSON'S BREWERY, LTD., 


Burton-on-Trent and Liverpool. 


Incorporated under the Companies Act 


s, 1862 to 1890. 


ISSUE of £125,000 Four-and-a-Quarter per Cent. Perpetual First 
Mortgage Debenture Stock at the price of £102 10s per Cent. 


THE LAW DEBENTURE CORPORATION, LTD., offer the above-mentioned Debenture Stock for 
Subscription, payable as follows: — 


£10 per Cent. on Application; £42 10s per Cent. (including premium) on Allotment; 
£50 per Cent. on April 20th, 1896 —£102 10s. 


Payment in full may be made on allotment, under discount at the rate of £1 per cent per annum. 
will render previous payments liable to forfeiture. 


The stock will be transferable in multiples of £5, and will be registered in the books of the Company. 


Failure to pay any instalment 


The interest will be 


payable half-yearly, on June 30th and December 3lst. The first warrant will be issued on June 30th, 1896, and will be for the 
amount of interest accrued from the dates on which the several instalments fall due. 


The Company is at liberty to create and issue further Debenture Stock not exceeding £75,090, ranking pari pass 
now offered, provided freehold or leasehold properties worth at least twice the 


security by way of First Mortgage. 


TRUSTEES FOR THE DEBENTURE STOCK-HOLDERS. 
THE LAW DEBENTURE CORPORATION, LIMITED. 


DIRECTORS. 
JAMES PORTER, Chairman. 
JOHN HERBERT PORTER. 


GERALD STANLEY PORTER. 


1895, thi 
“The Brewery 
Robinson and Co., 
Brewery ' 
Co., at Liverpool. 
this issue. 

The assets of the Company will comprise : 


« with the stock 
nominal amount of such stock are added to the 


Solicitors. 
Markby, Stewart and Co., 57 Coleman street, EC. 
Brokers. 
W. Greenwell and Co., 2 Finch lane, E.C 


Secretary and Registered Office. 


Il, P. Moorby, The Brewery, Union street, Burton-on-Trent 


PROSPECTUS. 


This Company has been formed to acquire as from September 30, 


two Brewery businesses of Mr James Porter, namely 
” carried on by him under the name of Thomas 
at Burton-on-Trent, and 


‘The Myrtle 








carried on by him under the name of Sykes, Porter and 
The mortgages and other incumbrances 
afiecting the properties will be discharged out of the proceeds of | 


The Perpetual First Mortgage Debenture Stock will be secured 
by a First Mortgage to the Law Debenture Corporation, Limited, 
as Trustees, of the whole of the Company’s freehold, copyhold, long 
leasehold and short leasehold properties, and by a first floating 


| charge upon the other property and the undertaking of the 


Company. 


Messrs Turquand, Youngs & Co. report that the profits of the 
two businesses acquired by the Company have been as follows :— 


S Year ending 30th September, 1892, £15,376 138 4d; 1893, 
|| Freehold Brewery, &c., at Burton, together with £ £ €7,828 2s 5d; 1894, £12,035 Os 11d; 1895, £16,507 3s 1d, 
|| 18 freehold and one copyhold licensed houses, 
|| with shops and cottages adjoining, valued by The interest on the £125,000 Debenture Stock will amount to 
| : Messrs J. and W. Heathcote at wine we =104,735 £5,312 10s @ year. 
|| Freehold Brewery, at Liverpool, together with ; ; 
|| 21 freehold lensed houses and other frechold The price to be paid by the Company to Mr P _ for the busi 
|| properties at Liverpool, valued by Mr W. nesses and prepares 2 £260,000, payable —= or nae 4 “vw fally 
| Thomson at we a fi 5) K 64,119 paid 5 per cent. Preference Shares, as to £75,900 in fully paid 
1 Total frecholds and copyhold 168.854 Ordinary Shares, and as to the balance, namely, £125,000 in 
| Long leaschold Brewery, &c., at Dale street, Fee come “ig? nee aaponn str ag Gp athsegh me gy 
| Burton, together with four long leasehold “Fm, “een nape 4 cept a, * ei site ee ee 
| licensed houses, with shops and cottages ad Mr Porter, now ofler the same tor subscription, 
] a valued by Messrs J. and W. Heath- i aes Copies of the valuations of Messrs J. and W. Heathcote, and Mr 
| Three lone cneeDialil esucaiaes sactlns seit bi W. Thomson, and of the report of Messrs Turquand, Youngs and 
l| shops | onthe eel a ined bigs Co., are annexed to the prospectus. The original valuations and 
| oW. Tt Ges adjo 8, y 7 200 report, the Memorandum and Articles of Association of the Com 
1] -*fomson as ... T tal “we eatin han 39.910 | Pany, and the draft Trust Deed securing the Stock can be seen at 
otal long leas J 7 he Law Deber » Corporati imi 
| Twenty-three short leasshobie. se by Messrs the Offices of the Law Debenture Corporation, Limited. 
|| _ J. and W, Heathcote at re a 7 7,200 Application will be made to the Committee of the Stock 
l| a short leaseholds, valued by Mr W, Exchange for a settlement and quotation of the Stock. 
\| pen we aur va. -. eb rh — ) 790 Applications must be made on the form accompanying the 
| : Total short leaseholds u 3 ‘ - wits te Beutel. to ha. tae Celens 
| Residence, spirit store, &c., held for one life, ta er "T mited en eS eee ae ee ee ee 
| i 57, valued by Messrs J.and W. Heathcote eS a 
| oe tee tee tee te tee tee sa Prospectuses and Forms of Application may be obtained at the 
| Stock, loans, cash, and other moveable property Offic “, f the Law Debenture a rporati Limited, 37 Thread 
| 43 per Messrs Turquand, Youngs & Co.’s re oe needle street, London, E.C., of Messrs W. Greenwell and Co., 2 
port, after deducting trade liabilities 64,531 | Pinch lane, London, E.C., and at the Offices of the Company, 
| Total £283,240 March 13th, 1896 
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The LISTS of APPLICATIONS will Ol 


Nat al ¢ 
border of Nat il,in sof 


Cuarantee from the 


Subscriptions for 


EN THIS 


MONDAY, March 16. 

iovernment of £3 per cent. per annum on the cost of construction of 
ir as the net 
SHARES and DEBENTURES will be r 


und r 


DAY (SATURDAY), March 14, and CLOSE at or before 4 p.m. on 


a Line of Railway to the Zululand 


Railway may fall short of such interest 
ived by Parr's Bankir ng Company and the Alliance Bank (Limited), 


THE 


irnings of the 


NATAL-ZULULAND RAILWAY, LTD. 


Incorp rat rd 


SHARE 


the Companies Acts 


CAPITAL, £350,000, in 35, ay meee i RED exch. 


ISSUE of 1,500 DEBENTURES, 





























Par of an aut orised issue of 3,000 Debentures of tats each, at 925 per cent, |] 
i 1 D a I i tered | rmity w the Law t all th perty the Cor ( ny of | 
: , , ont per , payable arl ym the Ist Oct ran 1 Is t April, t first payment being on ber nex 
G tal and a} any y hich tl t earnin f the Natal section fthe R y shall not mount to } per cent. on the cost | 
ty ‘ K t p earn rsa tt $} per cent rhe Company 3 to itself the right to redeem these \| 
, n P ‘ th no ie Ra a or at ny tim ter ten yea on givi ix months’ not i] 
, : er ¢ t ‘ e th ft f ti | vay, the 1 ey rec i will be handed to the Trustees f the 1| 
atior Natal G Guarantee, to which there is no tu mit, t s in fers 1 
» an ‘Issue OF 17,500 SH ARE (part of 35,000) of £10 each. Shares and Debentures are } 
respectively able as follow 
I F Ont ( t LD nture \i } rb] i] 
‘ ‘ £10 pe ' ( \ | 
£2 | Vn ! 
per ce M l isJ | 
£2 e valance July 1 1S | 
ance of Ca} l up as ini m e sedin I sha 1d a terva l 1 lan | 
BANKS | 
TRUSTEES F "HE DEBE ; tE HOLD! . - ‘erie 
ee TEES FOR THE DEBENTURE HOLI Pa Ba Co any and the Alliance Bank (Limited), Bart ) 
H a S.V London, k.A 
M if T Nat I P Z ital, and 157 Lead t | 
Lond he, } 
: r cm 7 BROKERS } 
BOARD OF DIRECTORS ie _ BROKERS. 
: I. Mocatta, 1,andB ie, 10 ¢ pehas. aves ie, Lond ( } 
N IN INE, M.P., Erdington, B 
| a . SOLICITORS 
HENRY GRIERSO L) ule vp ) Dr 4 ‘ ; . ‘ | 
way ( . I g I h, Ge ‘is and Drew 3 Austinfria Lo B.A | 
Lieut.-Col. V AM CAPEL, J.P., Morpeth M AUDITOR | 
: H. P. C. K ind, 61,62 Cha y lane, W.C | 
IIEF CONSTRUCTING ENGINEER SECRETARY AND OFFIC CES. \ 
H M.I ( D an i ] Dawe, I n I Hou Blo ield ‘eet, London, bk ( | 
! Deber I le on the f 1 am td 1 allo ir as n ary, and any bala will b 
| I I 4 ul | ( I Vn. r | 
. var . ‘ I Prospectuses and Fort \y ition may be obtained from t B e | 
nie f | a] 1 Vv t . the : Me ( : | 
w ‘ n ‘ hare De 1 Jl i in Solicitors, and att ( Lui npany 
that I ution ‘ ! lite i I } I lon, March 11, 1896 
IINAI IC} n n ryy * (AQQR ' ) ‘a's 
mt me endorteiaes 5 HE CASSEL COAL COMPANY | 
AD I D | NNUM FOR TH Is04, and i I t ( ' } 
} Hk YEAR HAS BEEN GUAR " i f In 180, £5 1 per ee { | 
A} ED ULPO PAID UP CAPITAL O] pe nt.; 1802, £8 lla Not 3) i en, that an INTERIM DIVI 
1 l £7 18s ld per i8d4, £828 per | DEND of 7} per Cent. (Seven and a-Half per Cent.) 
' 1 oa en ( red, PAYABLE to allSb ! lera 
' ‘ ati 1 t str t ! r he | ks the C npany on FRIDAY 
Ihe Holyhead and North Wales ayn ‘mine | 
. . * lerta e has en Llinto an agree The 'l er | s be Closed from Saturday 1 
: tow oti ' . letio Ma ' turday. March 28. b r } 
Gas and Water Corporation, Ltd, = with the al oo ns Tee, Sa toe 
lias be lite a ! nd amalva te the ’ ntt aya di il of 6 per cent. per ant i B. J. WHITE, London Secretary | 
l , 1 Water Work fort ee year yt aid ca l of Ca trect, London, E.v., March 6th, 1896. | 
Holyhead Gas Works, Llanrwst Gas Works, Bettys- | the Com The amount required for paymen 
yt Gas % k Menai Bria Gas Works, aid div | pon the « tion | 
ates nme G ‘ ’ ‘alle , ~ be dey t a) trast to , ca a ’ 
. Ser tenieetenee hen wae | She Union & baer | Pt 'SBURG CLEVELAND AND 
1 1 nar mas ,OrE 4 | 
| | . , Water Work tr ! ' nt of the said divid ot a FOLEDO 6 po al tgtagge due 1922 
{ Ooo pr nt capital 1 reserved r EREST GU ARAN TSI i m4 © eueae IRE 1} 
, led 1oo , | thera ‘ nt, extensions, anu renew ° and HIO RAIL We | 
en i Pp l | t cal Py ectu nyt ned fro e Secretar Holder f the Bonds are requezted to n- 
p th 01,000 ar are | W. fi. Sine , 10, 1. Examiner-t lings, M municate their names and addresses, and ‘ 
; . : © at par to ( M lers and : ul nt of their H gs to the undersigned, who 
( t bove - _—— inconjunction with Me-srs. Simon Borg and Co., ! 
AK) ha ‘ t at a ‘ = ‘ \ vl a . = rn irv 
: ) APP \TIOD R RI ( . ork, are p irel to take the n 
! : I thle 24 6d on a \ I< ‘PPLI TION FOR SHAT teps to protect the interests of the Bondh vider 
I im on r tment. and 7s 6d on be retained by Banker n View the possibility of a default on th art af 
: be balance, with not t Ba re and Ohio Railway Con ! n its 
- : } an h tailway Company, ! 
ess th .y and when required. | THE HOLYHEAD AND NORTH WALES CAS rrantee of interest | 
C t the pre nt arket (Torr, ; } 
V , companies similar t AND WATER CORPORATION, LTD. A. RETORR 068 00, ns \| 
‘ ‘ =~ ‘ s 2 ) ill, yna¢ 4 | 
his ( ration :— lo the Direetors of the Holyhead and North Wales nomeadeemee | 
Ihr Gas Light, Ltd., £20 shares fFi4A to £554 Gas and Water Corporation, L ted. | 
tinental Unior Ltd., £100 Stock £270 to £27 CGentleme Having paid to your bankers, Th ‘ ,”Y , ,a onRMaTMTN ‘ | 
| al ( ntinental, £100 8: k £250 t £255 Union Ba of Manchester, Li ted, or their PPE | N ( AN D Kk » ( EN I GAS || 
roydon ( ercial Gas and Cok London agents, Messrs Glyn, Mills, Currie, and | - LIGHT COMPANY (Limited) 
( £100 Stocl .. £280 to £285 | Co., or to the Metropolitan Bank of England and Notice is hereby given, that at a Board Meeting 
as I und Coke Co., £100 Btock £802 to £807 | Wales, Bango » and its branches, the sum of | of the above-namel C ympany hed this day @. 
rent 1 (Essex) Gas Co., £100Sto:k £278 to £283 eIng &@ deposit of 2s 6d per share on INTERIM DIVIDEND (free of Income Tax) W4s 
Richmond (Sur. Gas Co., £100 snal of £1 « h in the al named Company. I | declared of £74s 6d upon each Preference Share | 
Stock i LEW t £2%0 request you ) allot me that number of shares, : nd ind 3s 9d upon each Ord nary Sh ure, PAYABLI on 
uth Metr tan Ga Oo., £100 Lagree to accept the same or nv smaller number the L0th April: and notics is further given, that the 
Btoek ‘ ‘ £378 to £383 | that may be a otted to me, subject to the Memo Books of the Company will be Closed from the 28th 
I ver United Gas Light Co,, £100 randum and Articles of Association 1 authorise | Mare until the 10th April, both days inclusive. 
Btoch , eccres Gane | you to place my name on the register of member By order ; mt ; 
hr lland (Yorks) Gas Co., £10 shares ee £22 to £90 | in respectof the shares 0 to be allotted to me, and , L. ps FONBL ANQUE, Secretary. 
Chat gas undertaki: gs generally afford a sound gree to pay the further instalments upon such 14 Palmer street, Westminster, London, 8 Ww 
and remunerative investment is admitted, and the a lotted shares as the same shall become due. I llth March 1295 \| 
following extract (as ] iblished by the Gas Enaineers hereby waive all rights to further particulars of any ; ei a i] 
cy from the last Board of Trade Returns | ®8tec™ents, Whether under section 36 of the Com 1] 
compued emphasises thi fact in a truly rer rkabie pani Acts, 1567, or otherwise y YON) 
i aunes . —_ , . Ordinary Signature - HE ENG L IS SH INC AN .DES S( EN 
On hundred and fifty-six Companies paid a Name in full GAS SHARE COMPANY (Limited). 
dividend of 10 per cent. on their < riginal capital, Address.... Notice is hereby given, that at a B yard Mecting | 
nd forty-four paid dividends varyi ng from 10! t Description of the al ' held this day,an || 
203 per cent ’ to : l . . ee 1¢ above-named Company 18 8 . " Tn 
S ain fee = Date ee INTERIM DIVIDEND (free of Income Tax)ot!> = || 
sien aah dichienal oa above extract 156 com per cent. was declared, PAYABLE on tne 10th = )| 
| 4 — _— wp tes ei c v — cent. for the year a ee April; and notice is further given, that th a Boe 1} 
: that the MmVETD Stree , | of the Company wiil be Closed from the 28th March i! 
| giv 5 miles ret rm were in 1s s, dz; Lege, K OR SAL bi, THE INV ESTOR | until the 10th April, both days inclusive. By order, ] 
vs, sO, @ s », BRO " 117 . 
suilh cuening adtahenh Sy ean stanly ata MONT HLY MANUAL, 1868-88. Sixteen | L. pt FONBLANQUE, 4 oe \| 
— nents of this umes, in & iperior Bindings. Excellent condi 14 Palmer street, by omer ms a London, 8.W. i} 
o n \V i Allerton road, Lordship Park, N. lith March, 1896 \\ 
‘ a5 ———————— anGiuhnpinnninnneneneieaninedammnanaeeanemtnesenaaeeenn ne ne PN I aa nn 















































feeting 
lay @n 
1x) Was 
» Share 
3LE on | 
hat the 


Rt 


he 28th 





-_ 

4 
<7) 
7 
a 


= 
us 





o 
~ 

SY 

5° 
> 

uw 


By order, 


retary. 
8.W., 


| 











March 14, 1896. | 


——————_———— 


THE ECONOMIST. 3 





The SUBSCRIPTION LISTS, both for London and for the Country, will CLOSE on or before 12 at noon, on WEDNESDAY, 


March 18th. 


THE 


-ANTENIOR (MATABELE) GOLD MINES, Ltp. 


(GWANDA DISTRICT, RHODESIA.) 


INCORPORATED UNDER THE 


COMPANIES 


ACTS, 1862 TO 180 


CAPITAL, £120,000, IN 120,000 SHARES OF £1 EACH. 


Of which £40,000 will be Working Capital and 











20,400 will be issued to the Vendors as fully paid; 19,600 will be issued to the British South Africa Company as fully paid; 60.000 are now offered for 
Subscription (30.000 of which are offered in the first instance to Shareholders in the Crescens (Matabe Mines and Land Company, Limited, and in 
the Forbes Khodesia Syndicate, Limited); and 20,000 are reserved for future issue as the Board may decide; total, 120,000 The a \ounts payable 

: the 60,000 Shares now offered will be as follow 2s 6d per Share on Application ; 286d per Share on Allotment; and the Balance as and when 
required, in calls not exceeding 5s. per Share, at intervals of not less than two months 
j DIRECTORS. highly mineralised natu: Water has been encountered o lock, and 

SPENCER U. PICKERING, Esq., F.R.S. (Director Crescens Co.), 48 Bryan in the — I : has acted as a barrier to development on a larg 

eton sauare, London, W. ac ace is Of Opinion that the Claims offer a good prospect to the 

JOHN EUSTACE, Esa. (Director V. V. Gwanda Syndicate), 10 St Helen n aoe COMM i with mod applanc 
ace, London, B.C. : Mr Waliace cor 1 Ol these properties [ consider two at least are as 

GBRORGE FORBES, Esq.. Inverernan trathdon, Aberdeenshire, N.B od as ov las pe anent payable 18 | e has a 1 h 

RESCENS J. ROBIN-ON, E (Man ng Director Cr . “py suid saab other two, tor dev pment has bee retarded wit 

( Bulawayo | Managing moulties, DU 1 Blanket and D é ry } ising i ti 
GORDON D. FORBES, Esq. (Manager Forbes Rhode aj Director Rt. H. Sawyer and M rdon | \ rt favourably u th 
Syndicate), Bulawayo above properties, and add that ber fora ost plentiful. Mr Sawyer's 
SOLICITORS oor accompanied vertillca of Assay i t tandard 
Messrs Godden, Son, and Hoime, 34 Old Jewr London, E.C ba ~~ t tal it Johanr bu ir amy] ta {1 it Antenior 
BANKERS. ‘ 
Mes Robarts, Lubbock and Co., 15 Lombard street, I n, E.( a On v ae 
BROKERS. » 0 
Me Vertue, Lubl ock, anu Co., 4 Adams court, I ion, F.C ‘1 0 
AUDITOR. ; O18 
Mr P.D.!I ke, F.C.A., <5 Abchurch lane, London, E.C, . 0 7 12 
SECRETARY. I I 
Mr James Fraser, Jun. ae Hy. 
OFFICES. - 7 9 
1 Copthall Avenue, London, E.C, It is the tention of tl Directors to esta ‘ " 1 10-stamp battery, 
‘ vith a crushing capacity of 20 tons re per day, and with the necessary 
_ - engine and t er power (or 4 Anps, fOr Working th Antenior Min It is 
PROSPECTUS estimated that the wor nge i not e.c9eed 30s pe ton, and as nin 
=e what in view oft re tsoft Assays, th iod -rate yield of I per ton, 
I Company formed to acquit under the regulations of the Britis) alue y) #31 the net ] t would | £) per ton, w h, with 20 ton 
i Africa Company and to devel » WwW k, or disp eof, 95 Gold Mining rust 1 pe i uld ¢ bp f rd of £1 WO we 1 
Ula in the Gwanda Dis ct o Matabeleland, about 75 mil 5.8.1 ol This estimat 3 based upon} , kel . tained fr ‘ n of 
iwiy f ()-st bat y t nior y t { ¢ f } 
iation of these Clams is « ptional—the main coach road from Et : < . ‘ yaa 10 nen , tne: dare - re ; = = 

Pretoria to Bulawayo passe. in c'ose procimity to them and the railway, now t. It will i . n¢ is taken ; ike'y . a 
8 of construct n om Matel z to Bulawayo, who will also pass thin rkit : on Snes , Doel” ¢ t the d 

i recent d wey o \ n the nei yurhood should ent lon rorously, and the Directo , haat. 4 

mate y reduce th st of workiag when the fields are opened up, ni niut ‘ “pe Mine ord ft ' idiary 
Claims to be ac quired, hares ited on ancient rkin c : : ; , ~s maonal 

companies as ( ] lad rb 

al , f over 190 CESS, GSS GS LOLUWS = An importar n n mind hat ow f Mining Pr rties 

ANTI v I R . ee . cveccee =) Ciaims nder the ) ( ' Minin . e right P 
ame ar LON ee os ° ee “4 following the f lefini iw’ . l und angle thus 
= hy sd ° ; Sececcesecsepeses eesce “ bviating all lity of the d leve > a i ‘ p , . as 
— : pe tse60e - . ’ it ase under the Min Laws of t I sal 
le rable amount of work has ud een car lout the Vendor The D , snsider ¢ ad exir he fos , set TT 
th above ag este Ally on the Ante yey l en ervice ‘M Cl nt Wallace a {in 1 , , er " ‘ . : 
Auvanced State ol deveo i ! Ahis rK 1 M4 i un r > rn j ‘ 5s thy hont th ria whare bwies 
liz and; al Superint f Mr. E. Cle it Wa e, Mining m spent {te a ; . = , ith Africa, w : hs . 

Engincer, who is int+rested in t overty. He has reported to the Vendors Che Directors ar 0 n it a wor anita 40.0% , ‘ 

pon the sture and prospects cf the Min to the foi ing eff or present pu ind et efore I ervi ”) ODO 7 f ' 

ANTENIOR, required for furt developmen 

The Old kings upon this reef o ipy the crest 1 spur of hills of « The British Sout \frica Company have agreed to accept 19.600 fully 4 i 
gerabis i ° Shares in the ¢ y riu t ict @ interest r ved tot 

Three shafts have been sunk upon this property and va lrives and « the Mines and M 3 Ordinance of Is) n the profits derived from t 

Outs puti In the Eastern shit D, whi ink on the incline of the reefto | development or 84! t ‘ that t f the i 
epth of 78 f the reef show; an averige width of 3 feet —2 feet being lid Claims acquired t ( ‘ Ww ir I lela the Chartered 
lartz, and the remainder a silicious honeycombed rock, als arrying id it { npany f r 

not to the same extent as th art ; The Vendo e ‘ en I i )™M sand Land Company, | ed 
Shaft C, abo ik0 feet we of Di ink vertically to a depth of 100 feet ind The Forbes R s Syndicate, I, ited, w 4 also pr 1oters thi 

Outside the old workings, with c:o3s-cuts at 30 feet, 60 feet, 1 100 feet At Company, | » fixed | ase pri i | the cost o t 

JO feet the i stope is cut In the 60 feet cross-cut the bottom of the old stope levelopment wo! ) cw Lont, at £40,400 6 of t 19,60 il 

8 just touched, showing the reef 2 feet wide of solid blue quartz, an assayfrom | paid Shares t ued ¢ itish South Afries ¢ any as above ren 

which gave 6 ounces At the 100 feet level the reef has been driven on 30 feet | tioned) payable as to £10,009 in Cash, as t £20,400 1 illy paid a! and 

EF, and W., exposing a reef varying from 8 to 20 inches in width, fromwhich £10,000 in Cash or fully-paid Share r partly in each, at the option t 

pannings of from 1 to 3 ounces are generally obtained Directors 

In Shaft D, at the 100 feet level, a drive of 50 feet has been put in along the Che Directors are Sha lera in either or both of the Vendor Companies, 
i; re t direc’ion of shaft © (in this drive the ancient stope was struck), rhe following Contract been entered in 1) A Contract dated 15t 
exposing a strong, well-defined r ef, averaging 20 inch f solid quartz and Tuly, 1895, a: d supplemental! A ement thereto, dated t 1895, between 

2 feet of the lode matter described above, th latter opening to 6 feet in width | The Forbes Rhode:ia Syndicate, Limited, and T Crescens (Matabele) Mines 

I act A drive of 30 feet to the eastward has also been made along the reef ind Land Company, Lim l th ne ind Edward ¢ ent Wallace 

at the same level exposing the reef. and Douglas Ray 1b leton of the o irt, being an agreement fo 

since the above report “was made shalt B, a ut 150 feet west of C, has been sale of the Claim t ! 4 *) an rr nent da i ord Mareh "5, 

Oo ed down to 7v fect, striking the reef, which, Mr Wallace cables, is 3 feet tween The C Matalel Min and Land ¢ ipany, | ted of the 

|| ‘thick, and prospects are most encouraging 6 part,and T I i lesia Syndicate, L ted, of the other part, in 
| This reef is undoubtediy a str ng permanent mineral lode that warrants an | connection with the format of this ¢ ipany ) An Agreement dated 
estal iment of its own, and from which od returns are assured t | 6th March, 1896, bet 1 The For Rhodesia Syn ite, Limited, of the 
i$ HOw proved over a length of 400 feet, and has been exposed on the surfa t part, The Brit h Africa Company D id part, and The 
considerably further. Antenior (Matabele) Gold Mines, Limited t hrd part, being an Agree 
| DUMBLETON, ment for the purchase of certain rights of t British South Africa Company; 
\| Thirty Claims, about 8 miles N.W. of “ Antenior.” und (4) a Contract dated the 9th March, 18 tween Th ‘ ‘ ns ( Matabele) 
i} In the centre block of thirteen Claims are old workings showing excavations | Mines and Land Company, Limi ed, and 1 | é Rnodesia Syndicate 
+ whi nh have been continuous over a Jength of 400 yards. Limited, of the e part,and The Ant M state Goid Min Li nited, 
j three shafts have been sunk to depths of 30 feet, 32 feet, and 50 feet; in the | of the other part, being an agres nt fort re-sale of t Claims to the last 
1} last two the old stopes have been bottomed, exposing in the North shaft a named Company ata profit. Bb ! the above ntioned agreements, there 
|| fairly well defined reef of 2 feet. which gives pannings equal to loz ofgold perton, | are an i may be other agreements (to whi Company is not a party) made 
while in the South shaft a3 feet reef ves 15 dwts perton. A further shaft | by or on behalf of the Vendor th reference to the ciaiins, which agr nents 
| has also been surk outside the old work ngs toa depth of 66 feet, and a cro are or may be Contracts within the meaning of tt th Section of the Com- 


1 cut has struck the reef 2 feet wide, panning what is judged to be over 1 oz to 

| the ton (A sample taken thy Mr Sawver from the 50 feet shaft, and assaye d in 
Johannesburg, gave | oz 8 dwts 12 ers ) 

| That there is on this block a reef extending at least 1,500 feet on its strike, 

Mr Wallace has no doubt, and on the parallel blocks are also good gold-bearing 

leads that give promise of value 








< 0,000 Share & reserve d. 

















panies Act, 1867. Applicants for Share sre to be deemed to have notice of 


the said Contracts, and to have azreed with the Company (and with the Com- 
pany as Trustee for the Directors and other persons liab'e) to waive ail claims, 
if any, against them for not more fully complying with the requirements of the 
said section, or otherwise, and allotments will be made y upon tl express 


condition. 
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BLANKET. No promotion or underwriting commission will be paid 
Twenty ( laims, about 8 miles N.W. of “‘ Dumbleton.” The Vendors will pay all expenses of printing, advertising, and circulating 
On ten of these is avery large ancient working, one of a long series extending | this Prospectus, and the Company will pay all other expense: of or incide ntal 
through a number of Claims to the North, beyond the boundaries of this | to its formation and registration and the acquisitio 1 of the property 
1} a eke Some si \king and driving has been done upon these Claims, but the | Applications for Shares sho ild be made on the Form enclosed in the Pros- 
| Peef has not yet been strcek at the bottom of the old workings, and Mr Wallace | pectus, and sent, with the deposit required, to the Bankers of the Company, 
states that time must elapse before the value of the pay shoot that is undoubtedly | Should the number of Saares allotted be less than that applied for, the surplus 
here can be proved. | of the amount paid on deposit will be credited towards the amount due on 
The other ten Claims oontain what appears to be a continuation of the line } allotment, and the balance, if any, returned to the sabseriber 
on which the main working is situated, and there are indications on the surface Prospectnses and App joation Forms may be obtained at the Offices of the 
of shallow old workings. Company, their Bankers, Br kers, and Solicitors 
DOFL. } The Reports, Agreements, Certificates of Assay, &c., referred to in this 
Twenty claims, about five miles N. W. of “ Antenior.” Prospectus, and the Memorandum and Articles of Association, can be seen at 
The main block has been pegged on old workings, and shafts sunk on these the Offices of the Solicitors to the Company. 
show a reef 2) ft wide which assays 1 oz 5 dwtstothe tom, The reef is ofa March, 1596. 
——— = ———— ——— 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS. 


. $1,000,000, 
$250,000. 


eived 
and re 


Accounts of Banks, Bankers, and Firms re 
upon fa rable terms. Collections made 
mitsed for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Lonpon Bankers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000, Bul scribed, £600,000 
Paid-up, 4 Reserve Fund, £125,000 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San | 

Agent New York, J 

The Bank transact 

‘ lra(t 


$00,000 


WV igman and Co 
il Banking Business 


N 9 c al 0 


al 
nm (oa or? a, Ore n. 
the Hawaiian Islands, sends b 
akes Telegraphic transfer 1 grants Le 
redit BIMO iaging Dire 


at 


N, Ma 


of 


tte! 


& 
r 
r 
{ 


cvor,. 


AGRA BANK (LIMITED). 


} 


PPk 
ESTABLISHED IN 1850 


pital vevesese £600,000 
Nich Lor bard street, London, 
Excuanck Bustness of every descrip 
with India and the East. 

e received for fixed periods, namely, one, 
or three years, and interest allowed thereon at 
34 per cent. per ann half-yearly on Ist 
January and ist July. 

Current Accounts kept on the terms customary 
with London Bankers 


! 1 
sas iane, 


two, 


alle 
in, payavi 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Caprrab, £1,000 000 
Pau i 


Hea 


p, £500 000 
£400,000 RESERV np £17 
OFFICE 8 Old Br treet, Lon 
Brancu aT BAN FRANCISCO, CALIFORN 
Aoency in New York, 10 Wal 
AGENTS AT Paris, Me Lazard l ie, 
and Exchange B ness with AMERICA 
TINENT Of EXvrore transacted on favour 
ms. J.etters of Oredit and Circular Notes 
issued available in the United States, Europe, India 

China, Australia, and elsewhere. 


P. W. ROBERTSON, } 


),000 


treet, 

eres et ¢ 
Banking 

and the ¢ 

able t 


Vianacze 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Reyistered Capital, £2,000,000 
Inte 


rest allowed on fixed deposits 
g Bus 


ress traneactod in and with South Africa 
G. W, THOMSON 
Chicf Manager, 
Nos 435 to 46 Threadneed'e street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good 
Hope.) 
Heap Orvicn 
10 Clement's lane, Lombard street, London, E.0, 
Subscribed Capital 
Paid-up Capital 
Reserve Fund snepecnecnecncecs 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


a oy received for fixed periods on terms which 
may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,500,000, 
Reserve Liability of Proprietors, $10,000,000. 
at or Diagctors any Heap Orricg in Hone 
Kone. 
Lonpon Commirrsg. 
E. E, Duncanson, Esq. (of Mesars. T. 
Wm. Anastasius Jones, Esq. (Director cf t 
and County Banking Company, inten. — 
F. D. Barnes, Esq. (Managing Director, P. 
Deposits received for twelve months at 
Interest payable half-yearly at 80th J 
December. 
EWEN CAMERON, ) Managers in 
@. 5. NOBLE, ‘jf London. 


GEO. H. BURNETT, Sub-Manager & Ac 
81 Lombard street, £.U., Rendon” a 


Bank’: 


£4,000,000 
. £1,000,000 
£720,000 


Cot 


A. Gibb and Co.) 


3) per cent. 
une and S8iet 


| Branc} 


and 0. Oo.) | 
| days’ 


THE NATIONAL BANK OF SCOTLAND. 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£820,000. 


HEAD OFFIC E—Ebpinspuraa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 


LONDON OFFICE~—37 Nicholas lane, Lombard Street, E.c. 


JAMES ROBERTSON, Manager 


74 Old Broad street, Lo 
Accounts opened with any Am 
24 per Cent, Interest allowec 

able on demand. 

2 per Cent. on Minimum Quarterly Balance of Cur 
rentaA pints. Nocharge for keeping Accounts. 

SAMUEL GURNEY MASSEY, Managing Trustee 


‘| 


ndon, E.C. 


— y TOD ' 
YHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 
Paid-up Capital £1,600,000 
Reserve Fund ee 800,000 
Reserve Liability of 
nder the Charter 
LETTERS OF CREDIT and Draft 
f the numerous branche 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
rELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. PRIDEAUX BELBY, Manager, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street 
cribed Capital £2,134,610 
p cai 1,403,200 
slied, including Reserve Liability .. 731,320 
; Drafts and Lottersof Creditonits Austra 

1 Branche Negotiates Bills, or sends them for 
collectior Effects Telegrap) rransfers, and 


ts every description of banking business with 
stralia 


Proprietors 

1,600,000 
issued on any 
f the Bank throughout 


A 
W. N, TOMKINS, Sex 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 

Head Office : 88 Lombard street, E.C. 
S ibscribed Capital 
Paid-up Capital a 970,487 i 
Further Liability of Proprietors 539,437 1 


Letters of Credit and Drafts 


retary. 


» £1,610,425 


} 
on the 
esand Agencies of the Bankin the Australian 
es can be obta.med at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
incial towns throughout the United Kingdom 
Remittances made by Telegraphic 
Transfer 
Bills Negotiated or forwarded for Collec- 
tion 


Coion 


Banking ani Exchange Business of every 


( ription transacted with the Aust 
[ MPERIAL BANK OF CANADA. 
Heap OFrick--Toronto, 

Branchesin Ontario, Manitoba, and N.W. Territories. 
Capital Authorised 22,000,000 
Capital Paid-up .............. 1,954,525 
Rest 1,152,252 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agentsof the Bank in London, England— 
LLOYDS BANK (Limited), 

72 LoMBARD Srrart, E.O, 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through ita London Agents 
A Branch has been opened in Vancouver, British 


Columbia. 
PRANK OF NEW SOUTH WALES, 
Established in 1817. 


LONDON OFFice—64 Old Broad street. 

Authorised Capital 

Paid Up Capital (as on 80th Sept. 1895) ... 

Reserve Fund (as on 30th Sept., 1895) 
Letters of Credit and Bilis 


ralian Colonies 


D. R. WILKIE, General Manager. 


1,824,200 
1,172,297 
on demand, or at thirty 
sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
—- hic remittances made. 

ITS received for fixed ériods, on terms 
which may be known on suplteation. 


DAVID GEOKGE, Manager. 


1 on Deposits repay | 
} 


| 


|} tary and other Drafts, and issues Letters 














THOMAS NESS, Assistant Manager, 





THES ECONOMIC BANK, LIMITED. | ROBINSON SOUTH AFRICAN BANKING 


COMPANY LIMITED. 


(Incorporated under the * Companies’ Acis 
Registered 19th August 1895 ) 

HEAD OFFICE—1 Bank Buildings, Lothbury, 
London, E.C. 7 
CAPITAL subscribed and fully paid, £3,000,000 
This Bank transacts a General Banking Business 
‘onnection with South Africa, dealsin D ei- 
f Credit 
Branch 


"and 


in 


Drafts, and Telegraphic Transfers on its 
at Johannesburg,as well as on its Avencies in the 
South African Republic, in the Orange Fr¢ State, 
and in Cape Co ony. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies 

Acta, 1890. 

Authorised Capital SAT 
Capital paid up ...........£1,472,004 15 4 
Preference Shares paid up 305,780 0 0 
Capital called up 277,905 4 8 
Reserve Liability 


Shareholders 750,000 0 0 


- £2 
Reserve Fund £100,000 
London Office, 123 Bishopsgate street Within, E.C, 


Manager: Accountant : 
W. W. Oswald. J.D. Booker. W. B. Brock. 
{ The Bank of England, 


1 The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, and telegraphic 
transfers made. 


305,780 


Secretary : 


Bankers 





AMERICA (LIMITED). 


Subscribed Capital ...........00. 

Paid-up.. 

Ee 
Brancues—Rio de Janeiro, Santos, Sao Paulo, 


Para, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for collec- 
tion. 


Letters of Credit, Drafts, and Cable Transfers 
issued, 


London : 24, Moorgate street, L.C. 


7 HE BANK OF AFRICA 
(Limited). 
Established 1879. 

Head Office—113 Cannon street, London. 
Subscribed Capita 
Paid up ........ 
Reserve Fund 

General Manager: 
JAMES SIMPSON, Cape Town. 

Branches—Aliwal North, Cape Town, Cradock, 
East London Grahamstown, Kimberley, KingW illiam’s 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queens 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri- 
smith, Ladybrand, Winburg, Durban, Newcastle, 
Pietermaritzburg, Barberton, Johannesburg, Klerks- 
dorp, Pretoria, Vrijheid, Beira, Delagoa Bay, Bulu- 
wayo, Salisbury. ‘ 

The bank issues drafte, makes telegraphic remit- 
tances, buys and collects bills, and conducts all kinds 
of banking business. 

Deposits received on terms which may be ascer- 
tained on application, 


£1,575,000 
827,000 
277,318 


R. G. DAVIS, Secretary. 


y | 'HE BANK OF ADELAIDE. 
(Established 1865.) 

Capital, £500,000; Paid-up, £400,000. 
Reserve Fund £149,000 
Reserve Liability of Shareholders... 600,000 E 

LONDON OFFICE—11 LEADBNHALL ST,, E.C. 
Directors in Lonpen. 
Wilhelm Lund, Esq Abraham Scott, Esq, 
PERCY ARNOLD, Manager. 


Drafts and Credits issued. Remittances cabled. 
Bills purchased or collected. 
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